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Financial 


Sinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


HARVEY FISK & SONS 


INCORPORATED 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 
A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Velesalers to Banks ané Brokers 


C. F. CHILDS & CO. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK—BOSTON— CHICAGO 
ST. LOUIS — DETROIT— CLEVELAND 
PITTS BURGH-CINCINNATI- MINNEAPOLIS 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK) 


$26,500,000 
$252,000,000 


Capital, Surplus, Profits - 
Deposits, Dec. 31, 1923 - 


Trust Service 
Bond Department 


Foreign Exchange 











LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Sinancial 


~—— oe 


Harris, Forses & Co, 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 
HARRIS, FORBES & CO., 


een ee 


Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enpwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 








et | ee ee ee. ee ee $20,000,000 
SURPLUS AND PROFITS---_-.-.- 23,706,884 
DEPOSITS (Dec, 31, 1923)_....-- 437,467,181 
OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller 
Carl J. Schmidlapp 
Reeve Schley 


Henry Ollesheimer 
Alfred C. Andrews 
Robert I. Barr 
Sherrill] Smith 


Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Eugene V. R. Thayer 
Albert H. Wiggin Car! J. Schmidiap 
Joho J. Mitchell Gerhard M. Da 





Guy E. Tripp Andrew Fletcher 
James N. Hitt Reeve Schley 

Daniel C. Jackling H. Wendell Endicott 
Charles M. Schwab William M. Wood 


Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 


Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 





Edson White 
P. 


Newcomb Carlton F. 
¥ ; rick H. Eckert Sloan, Jr. 
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__ Aubestment Mouses and Draw and Drawers of Foreign Exchange a 
i. P. MORGAN & CO,| Maitland, Coppell & Co. KIDDER, PEABODY & CO. C0. 


Wall Street, Corner of Broad 62 WILLIAM STREET 115 rhe Fa St. 17 Wall St. 
NEW YORK NEW YORK BOSTON NEW YORK 


DREXEL & CO., PHILADELPHIA} orders .xccuted for all Investment Securities, ore OFFICES 
Corner of Sth and Chestnut Streets pe | yO of Corporations and negotiate and os aak de Pao 
MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street Letters of . 
oa Commercial and Travellers 
MORGAN, HARJES & CO., PARIS 
England, Ltd., London, 
Securit es : boughs and sold on Commission. Messrs. Mallet Freres & Cie, Paris, 
. a Principal vinees in Mexico. on 
Cable Transfers. 
Oircular Letters for Travelers, available in al! Agents for the 
TRAVELERS’ LETTERS OF CREDIT LONDON 
BROWN BROTHERS & CO, SCHOLLE BROTHERS 
Ummapstrei4 NEW YORK Boeron Five Nassau Street 
ALEX. BROWN & SONS, Baltimore NEW YORK 



































Bills of Exchange, Tele raphie Transfers, 10 Weybosset St., Providence, 8. 6. 
The National Provincial & Union Bank of a 
Sanonaee Letters of Credit 
Foreign Exchange, Commercial Credits. 
parts of the world. Bees rips henclanaeargpennel BARING BROTHERS & CO., LTD. 
Established 1818 





Investment Securities Bankers’ Acceptances 


J. & W. Seligman & Co. 
Investment Securities 


Foreign Exchange Ne 54 Wall Street 


Commercial Credits United States T _ 
Travelers’ Credits Certificates of indebtedness & Notes NEW YORK 











BROWN, SHIPLEY & CO. 


LONDON EQUIPMENT BONDS London Correspondents 


SELIGMAN BROTHERS 
RAILROAD 


TANK CAR arr Re ee 


INDUSTRIAL LAZARD FRERES 


19 Nassau Street 


TAILER &4@ FREEMAN & COMPANY NEW YORK 


Members New York Stock Exchange LAZARD FRERES & CIE., Desi 
‘let -Wi ars 
622 Fifth Ave., New York 84 PINE STREET NEW YORK 5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londoa 
11 Old Broad Street 





Tf. Suffern Tailer James G. Wallace 





Investment Securities 


Lazard Brothers & Co. (Espana), Madrid 
Lawrence Turnure & Co. Lazard Brothers & Co., Ltd, Antwerp 
64-66 Wall Street Lazard Freres & Cie., Mayence 


. ° New York Versiets Saddinnes 
Winslow, Lanier & Co.} tues ” 


Investment securities bought and sold on com- Seouptiten Roughs ane ~ Oe 

59 CE TREE mission. ‘Travelers’ credits, available through- Letters of Creat 
EDAR STREET yut the United States, Cuba, Puerto Rico, Mexico, 
NEW YORK Central America and Spain. Make collections 
R n and issue drafts and cable transfers on above 


BANKERS. vountries. 


London Bankers: Midland Bank, Yay - site 
Deposits Received Subject to Draft, Interest | °"!* Bankers: Banaue Nationale.de.Credit & 


° Heine & Co. 
Allowed on Deposits, Securities ns a. Redmond & Co. 
Bought and Sold on 


mmission. New York Philadelphia 
” August Belmont & Co. |" ~~” . 


Pittsburgh 
Foreign SENRNGD, Letters of Credit 45 CEDAR STREET, NEW YORK Baltimore Washington 


pee Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT Investment Securities 
HEIDELBACH, ICKELHEIMER & C0. for Travelers 


Available in all parts of the world. 
Draw Bills of Exchange and make Members 


MEMBERS N. Y. STOCK EXCHANGE Cotte Transies. New York, Philadelphia and 
Execute orders for the purchase and sale of 


~xecute orders for purenase and sale of Bonds and Stocks in all markets. Pittsburgh Stock Exchanges 
Stocks and Bonds. 


Foreign Exehange Bought.and Sold. GRAHAM, PaR SONS & Co. 


Issue Commercial and Travelers’ Credits| “S,SREStNUR a” New wont 
available in all parts of the world. sateen a HUTH | & CO. 


Investment Securities 


John Munroe & Co. Deal in and Purchase 


Issues of 


100 BROADWAY NEW YORK MUNICIPAL BONDS, Sterling & Dollar Commercial Credite 


and 
Letters of Credit for Travelers ae = ae Financing Importations of Producs. 
Deposit Accounts RAILROADS, UTILITIES AND 
Oommercial Credits. Foreign Exchange INDUSTRIAL CORPORATIONS 
Cable Transfers. an Correspondents of 


slinae MUNROE & CO., ESTABLISHED VALUE FRED*® HUTH & CO., London 


Cable Address ‘‘Graco,.”’ Philadelphia. 











37 William Street 











30 Pine Street New York 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Cd. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence . Portland 


Established 1888 





: GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 





100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 





' 
| 





PARSLY BROS. & Co. 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


180 WEST ADAMS STREET 


CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 


Inbestment and Financial Bouses 





wre 
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Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 


Insestment Securities 


i6 WILLIAM STREET 
New York 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 


NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


—PIEL PDIP PP OOD OOOO 


MILLETT, ROE & Co. 


INVESTMENT SECU 


Rit: 


ES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madisc= Avs, 
Offices in 50 Cities. 


a — -——_— ey ES 


BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 


Foreign Exchange 





Members *’~> York Stock Exchange 


ee oe a a 








ROBINSON & Co. 


26 EXCHANGE PLACE 
NEw YorK 


Membera New York Stock Exchange 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrio 
Companies 








HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 














Parker & Company 


Members New York Stock Exchange 





Investment Securities 


iNew York 





49 Wall Street 





Scranton Reading 
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TABROOK & co. 


Members New York and Boston 
Stock Exchanges 


Financial 


HS 


— 








Investment Bankers 


are offered 


| CHASE & COMPANY 


Power and Light Securities | 


INVESTMENT SECURITIES 


|issued by companies with long records| 
‘of substantial earnings. | 


BONDS 
£5 State Street, BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE 
HARTFORD 


NEW BEDFORD 


|We extend the facilities of our organi- 

\zation to those desiring detailed infor- | 

SPRINGFIELD | mation or reports on any of the om 
| panies with which we are identified. 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 








AMNKNaLll, | 
Established1865 


5 Nassau St., N. Y. Tel, Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
, and Telegraph Co. Stocks 
Exempt from Normal Federal Income Taz 


| 
| 














SIMON BORG & CO. 


Members of New York Stock Exchange 
Be. 46 Cedar Street New Yerk 


HIGH-GRADE 
UNVESTMENT SECURITICSs 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


088 SOUTH MICHIGAN AVE., CHICAGO 


| 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











|71 Broadway - - - 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, | 
$50,000,000) | 

| 

| 





New York 


MUNICIPAL AND eieeseriie! | J.R.SCHMELTZER&CO. 
BONDS | 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


BONDS 


14 WALL STREET NEW YORK 


Miembers New York Steck Exchange 


| 
| 
| 


New York Correspondents 
REMICK, HODGES & CO. 











PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


St. Louis New York Chicago 


Cincinnati New Orleans 

















BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exc’’.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


DERIDPER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 





























FRAZIER & Co, 
Pennsylvania Municipal 
and 
Corporation Issues 


10 Broadway 1433 Walnut St. 
New York Philadelphia 


Washington, D. C. 




















RAILROAD 
EQUIPMENTS 
Inquiries Invited from Dealers 


STROUD & CO. 


Incerperated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


Merrill, Lynch & Co. 


Investment Securities 


(Vew York Stock Exchange 
Membersi Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chieago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 




















Municipal, Railroad, 
Public Utility 
and 
industrial Securities 


WATKINS &CO,, Inc. 


7 Wall Street New Yorh 











| 


\ 
F 


PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















| 
| AEAmes &@ | 


Established 1889 
Members Toronto &. Montreal Stock Exchanges 
o . | 
ecuritLes 


74 Broadway — New York 
Montreal -Toronto:Chi 
Victoria B-C- 























URNETT 
PORIEQUS 


17 Se. John Street Montreai 
STOCK AND BOND BROKERS 





Canadian Bonds 


fagquirtes Solicited—Offerings on requezi 


McLeopYounc WEIR 


Oo. 
STMENT BANKERS 
3 JORDAN ST. TORONTO 


BANK OF MONTREAL 


Established over 100 Years 





RCE ae $27,250,000.00 
Rest and Undivided 

Profits 27,909,582.14 
Total Assets in excess of $650,000,000 


eee em ew eee 


SIR VINCENT MEREDITH, Bart , President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England, 

In Paris, Bank of Montrea (France), 
In the United States—New York (64 Wall 
Street), Chicago, Spokan:, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, 
Africa—The C 


Veracruz and 


British Guiana and West 
olonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL. 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











GREENSHIELDS & 


Montreal Toronto 


COMPANY 


Ottaws 


Canadien Investment Securities 


GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securtites 
1600 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


45 St. James St., Montreal 





1 
Hamilton TorontoLondon, Ont., Winnipeg 














Since 


1865 








on Cotton the 


of Cotton Facts. 


The cost is moderate. 


New York Address 
80/Pine Street and 136-138-140 Front Street 





The Acknowledged Authority 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manuv- 
facturers consult the “Chronicle” for an accurate resums 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


World Over 


The results gratifying. 


Telephones 
John 0514, John 0515, Jobe 5205 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
~~) fl OR yo * eee $16,000,00¢ 
Ss btn c a ciedkntdonedacewen $15,000,000 
President, Sir Edmund Waiker, C.V.O., LL.D., D..© 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones, 





New York Office, 16 Exchange Place 
S. H. LOGAN, 

op A STEPHENSON, |Agents 

JOHN MORTON, 

Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collections 
made at all points. 





Travelers’ Cheques and Letters of Credit Issued} 
available in all parts of the world. 

Banking and Sashange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street .E. 0. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THEDOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital £6,000,000 
Reserve Funds & Undivided Profits 7,866,006 
pe en 128,768,000 





Sir Edmund Osler, Clarence A. Bogert, 
President. General Manager. 





New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 78 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGS 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 














at eee 


== be 


of international banking is pro- 
vided through our 62 branches 
and offices distributed as follows: 


Arcontina Brazil Chile 


ENGLAND FRANOB 
SPAIN MEXIOO 
GUATEMALA PERU 

UG COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOB 


8AN FRANOISOO, U.S. 


Anglo-South American 
Bank Limited 


and its affiliations 
British Bank of So. America 
Commercial Bank of Spanish 
America 
Represented by 
THE ANGLO-SOUTH AMERICAN 
TRUST COMPANY 


Incorporated under the laws of the 
State of New York 























49 Broadway, New York 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. 


Members New York Stock Ezrchange 


l= 


Telephone, Rector 7580 





Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

Central Power & Light 6s, 1946 

Brooklyn, Queens County & Suburban 5s, 1941 











We have actual markets at all times in securities local to New York and Brooklyn. 


























Berdell Brothers 


Telephone Pricate Ph o 
Rector Members New York Stock Exchange Philadelphia 
3740 Public Utility Securities a, ‘ 


100 Broadway, Nem York 








ALABAMA POWER CO. 
ist 5% due 1946 


CAROLINA POWER & LIGHT CO. 
ist 5%, due 1938 


CONSUMERS POWER CO. 
ist Ref, 5%, due 1936 


ELECTRICAL » OEvet, © ce. Bg ONTARIO 


FT. WORTH POWER hy LIGHT co. 
t 5%, due 1931 





tits: LIGHTING & POWER CO. 
ist Ref, 5%, due 1953 
ey EST IS co. 
st 4%, due 195 
INDIANAPOLIS LIGHT & HEAT co. 
Cons. 5%, due 1940 
TEXAS ELECTRIC RAILWAY CO. 
ist Ref. 5%» Ne 1947 
Gime. Deb. » due 1942 
TOLEDO GAS, EL & HEATING CO. 


1st Cons. 5% » due 1935 \ 

















We Will Buy 
Macon 


Dublin & Savannah 


Ist 5s, 1947 


Tampa & Gulf Coast 


Ist bi 1953 





BENJAMIN, HILL & Co. 


“Members “New York Stock Exchange 
67 Exchange P|,NY. Tel. Rector 85007 


Dov. Som’w’th & Roch.Ry.6s, ’31 
Internat. Ry. Ref. Imp. 5s, 1962 
Johnson Educ. Bis. Pfd. Cl. ‘‘A”’ 
Memphis Power & Light 5s, 1948 
Memphis Power & Light 6s, 1948 
Mi Favorita Cigar 6s, 1933 

Penn Power & Light 5s, 1952 
Penn Power & Light 6s, 1953 
Rochester Gas & Elec. 514s, 1948 
23d St. Ry. Ref. Impt. 5s, 1962 


JOSEPH EGBERT 


8 Rector St., N. Y. 


= 





Railroad Securities Co. 


illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texae 
all issues 


Members New Yerk Steck Exchange 
86 Broad St., N. Y. *Phone 7740 Broad 





GLOVER & MACGREGOR 
845 Fourth Ave,, PITTSBURGH,§PA 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U.S. Refractories 6s, 1912 
Monon-West Penn 6s, 1928 








Tel, Whitehall 8460 


Air Reduction 7s, 1930 


| | HAWLEY, HaHN & Co. 


'111 Broadway 











NATIONAL 
FUEL GAS CO. 
STOCK 


CARL H.PFORZHFEIMER & CO. 

Specialists in Standard Oil Securities 

25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 


























Atl. Birm. & Atl. Inc. 5s, 1930 
Woodward Iron Com. 

Int. Agr. Chem. 5s Cti. of Dep 
Reading Coal Ref. 5s, Scrip 
Reading Co. Ref. 414s 

Bklyn. Manhat. Trans. Scrip 


Wm. C.Orton& Co. 


54 Wall St... N. ¥Y. Tel. Hanever 9690-9697 

















Hartshorne & Battelle | 


Geankers Collateral Corp. 
8% 20-Y¥r.£5.F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


6 BAST ang STREET NEW YORK 
Telophones’ Murray Hill 8545-9 











West Penn Power Bonds 
All Issues 





N. Y. City and State Bonds 





Standard Gas & Elec. 614s, 1933). 


New York 

















Rich. & Wash. coll. 4s, 1943 
Syracuse Pr. & Lt. 5s, 1954 
Lehigh Valley Term. 5s, 1938 
Virginia Railway 5s, 1962 


Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Exchange 


U. S. Rubber 5s, 1947 | 


Chic. & West. Ind. 4s, 1952 
South Pacific Coast 4s, 1937 
Cinn. Gas & Elec. 5s, 1956 





Tel. Bowling Green 2150 to 2157 





JELKE, Hoop & Co. 


| Members New York and Chicago Stock Exchanges 
40 WALL STREET NEW YORK 
Telephone John 4800 


208 So. La Salle St. 


Chicago 




















ST. LOUIS 

Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St, Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 5s, 1924 
Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 65s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 


MARK C. STEINBERG & CO. 


| Members New York Stock Exchange 





Members St. Louis Stock Exchange 
800 N. Broadway, St. Louis, Mo. 









































THE CHRONICLE 




















Investors 


will find condensed news of 
sugar companies, dividend and 
price records, with current quo- 
tations for active unlisted sugar 
stocks, in our weekly circular. 
Recent issues have discussed 


United Fruit Co. 
Republic of Cuba 514s, 1953 
entral Aguirre Sugar Co. 
uban-American Sugar Co. 


Copies of these and later 
issues sent on request. 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 








pe WALL ST., N. Y. 


Tel. John c424| 











Muskegon Trac. Ltg. 5s, 1931 
Commonwealth Edison 6s, ’43 
Nor. Ind. Gas & Elec. 6s, 1952 
Columbus Ry. Pr. & Lt. 5s, ’40 
Grand Rapids Ry. 6s, 1924 


KIMBALL, RUSSELL & Co. 


81 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 

















Amer. Pr. & Lt. 6s, 2016 
Buffalo & Lake Erie Tr. 5s, ’36 
Cent. Mex. Lt. & Pr. 6s, 1940 
Den. & Salt L. RR. 5s, 1943 


Excelsior Spgs. Wat. G. & E. 
6s, 1932 


Stand. Gas & Elec. 614s, 1954 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 




















Wanted 


100 American Cyanamid Com. & Pfd. 
100 American Piano Com. & Pfd. 

100 Bliss, E. W., Com. & Pfd. 

50 Crowell Publishing Com. & Pfd. 
50 Davis Coal & Coke 

560 Fidelity-Phenix Insurance 
| 100 Jas. Butler Grocery Com. & Pfd. 
50 Johns-Manville, Inc. 

25 Mercantile Stores 
100 Niles-Bement-Pond 


36 Wall St., New York 








J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 


100 American Cyanamid Com. & Pfd. 
100 Bank of Manhattan 
100 Campbell Baking Preferred 3 
100 Continental Insurance 
25 Globe & Rutgers Insurance 
20 Hanover Insurance 
100 Johnson Educator Bis. Pfd. “‘A”’ 
50 Lehigh Valley Coal Sales 
100 New York State Railways Com. 
100 Pacific Coast, all issues 


Phones John 4000 to 4010 






































City of Corsicana 5s 


City of Park Place 6s 
(Suburb of Houston) 





Ask for Circulars 


DUNN & CARR 


Houston, Texas 

















Amer. Pew. & Light Com. & Pfd. 
Arizona Power Com. & Pfd. 
Northern Ohio Elec. Com. & Pfd. 
United Gas & Elec. Com. & Pfd. 
Western Power Com. & Pfd. 


Railroad Bond Dept. 


Des Moines & Ft. Dodge 4s, 1935 
Kanawha Bdge. & Term. 5s, 1948 





N. Y. Ont. & West. Ref. 4s, 1992 





Oklahoma Central 5s, 1934 
Southern Indiana 4s, 1951 





Stephensv. N. & S. Texas 5s, 1940 








TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 


back cover). 





Campbell Baking Co. Com. 
Campbell Baking Co. Pfd. 
General Baking Co. Com. 
General Baking Co. Pfd. 
Massachusetts Baking Com. 
Massachusetts Baking Pfd. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 














= oe 
Underlying ~ i . 
Railroad 
Bonds WANTED 
Amalgamated Sugar, Com. & Pfd. 
Great Western Sugar, Com. & Pfd. 
Holly Sugar, Com. & Pfd. 
WOOD, STRUTHERS & CO. Utah Idaho Sugar, Com. & Pfd. 
+ ae Soe “sal wwe 
BOETTCHER, PORTER &: COMPANY 
INVESTMENT BANKERS 
‘ 625 SEVENTEENTH ST. DENVER, COLORADO (| 
TEXAS MUNICIPALS VL 
a_-e PY AY 








Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 





Minneap. & St. Louis Cons. 58,1934 
Montana Wyom. & South. 5s, 1939 








Public Utilities Dept. 


Alabama Trac., Lt. & Pow. 5s, 1962 
American Power & Light 6s, 2016 
Arizona Power Unifying 6s, 1947 
Pacific Gas & Electric 5s, 1942 
Superior Wat., L. & P. Ist 5s, 1931 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-40 
Algoma Steel Corp. 5s, 1962 
Dominion Coal 5s, 1940 
Donnacona Paper 6s, 1940 
Lake Superior Corp. 5s, 1944 
Price Bros. 6s, 1943 

Ontario 6s, 1943 
Newfoundlands, All Issues 


Industrial Securities Department 


New England Bakery Com. 
New England Bakery Pfd. 
United Bakeries Com. 

United Bakeries Pfd. 

Ward Baking Co. Com. 

Ward Baking Corp., All Issues 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
' Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 


A aE ET IE, ee EE 
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Telephone 
Bowling Green 
€740 


F, J. LISMAN & CO. 


embers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Bagdad Land & Lumber Ist 7s, 1928-29 
Butte An. & Pac. Ry. Ist S.F. 5s, 1944 
Chic. Ter. H. & S. E. Ref. & Inc. 5s, 1960 
Denison & Pac. Suburban RR. Ist 5s, ’30 
Macon Dublin & Savannah RR. Ist 5s, ’47 
Macon Terminal Company Ist 5s, 1965 
McAlester Gas & Coke Ist 6s, 1937 
New York & East River Gas Ist 5s, 1945 
Peoria Ry. Terminal Co. Ist 4s, 1937 
Rio Grande Junction Ry. Co. Ist 5s, 1939 
San Antonio Gas & Electric Ist 5s, 1949 
Western Pacific RR. Corp. 10-Year Secured 4% Notes, 1930 
Wisconsin Cent. Ry. Co.-Sup. & Dul. Div. & Term. Ist 4s, 1936 
AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 


= 











FIRST MORTGAGE 


PRIVATE WATER COMPANY 
BONDS 
Yielding 6% to 74% 
Soundest class of public utility 


investments 


Companies furnish water for 
domestic use and fire protec 
tion. 

Indispensable to the public. 


Reliable information and securi- 
ty thatis dependable, are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 





We will buy 





Home Tel. & Tel. (Spokane) 1st 5s 1936 
Dayton Lighting lst 5s 1937 


Rutter & Co 


14 Wall St. 








New York 


Telephone Rector 4391 


























'Bull & Eldredge’ 


Members New York Stock Exchange 
20 Broad St., N. Y. 








Tel. Rector 8460 


Central States 
Electric 
7s, 1925 


Bought— Sold—Quoted 




















| 











Orange Co. Hydro-Elec. 7s, 1941 
Erie Electric Motor 5s, 1941 
Puget Sound Elec. Ry. 5s, 1932 
United Lead debenture 5s, 1943 
Dominican Republic 5s, 1958 
Empire Refining 6s, 1927 
Driver Harris Co. 8s, 1931 
American Chicle 6s, 1927 

Sen Sen Chiclet 6s, 1929 


KEANE, HIGBIE & CO. 


Incorporated 
120 Broadway New York 
Texas & Pacific 1st 5s, 2000 

Chic. Terre Haute & S. E. Inc. 5s, ’60 
Stephenville No. & So. Tex. 5s, 1940 


Vicks. Shreve. & Pac. gen. 5s, 1941 
Southern Indiana 4s, 1951 


WHITEHOUSE & Co. 


W1 _—- New York Stock ela k 
roaqdwa ) 
Toles hone Recter 3380 sind 





DO YOU KNOW 


That the most. efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 

Keep this Department in 


mind for use when the occa- 
sion arises. 























Chicago Jt. Stk. Land Bank 
Indianapolis Water 41/.s 1940 


TRIPP & ANDREWS 


60 Brpadway. 111 Pearl St., 
New York City Hartford, Conn. 




















Fsgssiguniciaisnapnamnasii=saheaet 





_— 


GARDNER & CoO. 


20 BROAD STREET, N. Y. 





Tel. Rector 7430 


Cent. of Ga. Consol. 5s__1945 Ill. Cent. St. L. Div. 31481951 
Tol. & Ohio Cent. Ist 5s__1935 New York State Realty & 


Wabash Det. & Chic. 5s__1941 Terminal 414s 1927-28 | 


Alabama Midland 5s 1928 St. Louis Southwestern 
L. S. & Mich. So. 1st 3148_1997 


Virginia Midland 5s___ 1926-36 Cum. Tel. & Tel. 5s 


LL 




















Specialist in Bonds of following classes: 
Automobile Cos. Real Estate 
Coal Cos. Shipbuilding Cos 
Foreign Gov. Dollar Steamship Cos. 
Lumber Cos. teel Cos. 
Oil Cos. Sugar Cos. 
Pulp & Paper Cos. Textile Cos. 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. Tel. Bowling Green 9890-3 





KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets 





Canadian and California 
Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Rensselaer & Saratoga 
Railroad Stock 
(Guaranteed by Delaware & Hudson Co.) 
To yield 6% 

Epowarp B. SmitH & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 7889 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 





Equitable Building, 120 Broadway 
Telephone Rector 5035-7 
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WANTED 


Walter Baker & Co. Ltd. 

West Point Mfg. Co. 

Draper Corporation 

Farr Alpaca Co. 

Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Peoria Water Co. 4s 

American Glue common 
Brookside Mills 

Sierra Pacific Elec. Co. common 
Lanett Cotton Mills 

Sanford Mills common 
Lancaster Mills common 


HOTCHKIN CO. 


§3 State Street, Boston 9, Mass. 
Telephone Main 0460 











West Penn Railways 5s, 1931 

New Jersey Worsted Spinning 8s 
Power Securities Corp. All Issues 
Robert Reis Ist Preferred 

Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 


Twin Falls Oakley L. & W. Ctfs. 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








Milwaukee Elec. Ry. & Light 
6% Preferred 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Wel. Bewling Green 5657. 61 B’way, N. ¥. 








WE OFFER 
Public Service Corp. of N. J. 
Perpetual Certificates 
TO YIELD 6.74% 
Shore Lighting Co. Ist 5s 
DUE 1951—TO YIELD 5.70% 


OUTWATER & WELLS 


16 Zxchange Place JERSEY CITY, XN. 3. 
‘Phone Montgomery 5488 














OFFERINGS WANTED. 
Portland Electric 5s, 1926 
Consolidated Electric 4%s, 1925 
Portland Ltg. & Power 7s, 1931 


Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 


Correspondents of Kidder, Peabody & Co. 











Bank & Trust Co. 
Stocks 
MCCLURE, JONES & REED 


Members New York Stockh Exchange 
16 Breadway Phone Rector 3331 


2 Wall Street : 








Atlantic Avenue Railroad Company Brooklyn 5s, 1931-34 
Brooklyn City & Newtown Railroad Co. Ist 5s, 1939 
Brooklyn City Railroad Company Ist 5s, 1941 

Brooklyn Union Elevated Railroad Co. 1st 5s, 1950 
Harlem River & Portchester Railroad Ist 4s, 1954 
Lexington Avenue & Pavonia Ferry RR. 5s, 1993 

Kings County Elevated Railroad Company 4s, 1949 
Nassau Electric Railroad Company Con. 4s, 1951 

42nd Street & Grand Street Ferry Railroad Stock 


Wm. Carnegie Ewen 


New York 


Telephone Recior 3273-4-5—-6 














WE WILL BUY 


50 B. B. & R. Knight Pfd. 
100 Babcock & Wilcox 








100 George W. Helme 
100 MacAndrews & Forbes 
60 Noiseless Typewriter 
100 Nor. Ont. Lt. & Pr. 
50 R. J. Reynolds “A” 
60 Singer Mfg. 
60 U. S. Finishing 


120 BROADWAY, N. Y. 








60 Borden Co. Com. & Pfd. 


WE WILL SELL 


60 Amer. Cyanamid Com. & Pfd. 
60 Borden Co. Com. & Pd. 

50 Celluloid Co. Com. 

650 Graton & Knight Pfd. 

60 B. B. & R. Knight Pfd. 

25 S. H. Kress & Co, 

60 MacAndrews & Forbes 

100 National Fuel Gas 

60 Singer Mfg. 

60 J. S. Young 





BRISTOL & BAUER 


PHONE RECTOR 4594 











= 





LEAR ER BSE RBE RES RRR RR ERPRRRE 





C foreign 


Government 


Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 
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Syracuse Lake Shore & No. 5s 
Laporte & Mich. City Tr. 5s 
Chattanooga Water Co. 6s 

Superior Calif. Farm Lands 6s 
Moline Plow 7s 

Birmingham Water Co. 5s 

Superior Water, Lt. & Pr. 4s & stock 
Interstate Window Glass 8s 

Texas Electric Ry. 6s 

Wilkesbarre & Hazleton RR. 5s 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporate 


44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 





Alabama Power 5s, 1946 
Alabama Power 6s, 1951 

B. M. T. 6s, 1968, Scrip 

B. R. T. full-paid Reorg. Ctfs. 
Cleveland Elec. Illum. 7s, 1941 
Den. & Rio Gr. 5s, 1955, Ctis. 
Galv.-Houston Elec. 5s, 1954 
Georgia Ry. & Elec. 5s, 1932 
Long Island Lighting 6s, 1948 
N. Y. Central Rights 

N. Y. Central Reading Rights 
Northern Int. G. & E. 6s, 1952 
Penna. Water & Pow. 5s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowhng Green 9281 











ee 


Private Wires to St. Loute 








Ky. & Ind. Term. Ist 4%s, 1961 
Meridian Terminal Ist 4s, 1955 
Vicks. Shreve. & Pac. Gen. 5s, ’41 
Ft. Dodge Des M. & South 5s, 1938 
Ft. Dodge Des M. & South 5s, 1929 
Broadway & 7th Ave. Cons. 5s, ’43 
Mineral Range Ist Cons. 5s, 1931 
Buffalo & Susq. Iron Ist 52, 1932 
St. L. Rocky Mt. & Pac. 1st 5s, ’55 
New England RR. Cons. 4s, 1945 
Atlantic & Gulf Petroleum 6s, ’26 
Atlantic & Birmingham Ist 5s, ’34 


WOLFF & STANLEY 


Telephone 
72 Trinity Place, N. Y. 








Pittsburgh & Lake Erie 6s, 1928 
Missouri Pac. 5s, 1926 

Current River 5s 

Georgia & Alabama Consol. 5s 
Kansas City, Cltn. & Spfld. 5s 
Wheeling & Lake Erie 5s, 1926 
New England RR. 4s 

Macon, Dublin & Savannah 5s 
Grand Rapids & Indiana 2d 4s 











Phone 5380-1-2-3 Broad 








Memphis Pr. & Lt. 5s 
Minneapolis Gen. Elec. 5s 
Ontario Power 5s 
Alabama Power 5s 

Monon Coal 5s 

Ohio Power 6s 

West Kentucky Coal 5s 
New York Dock 4s 

City of Montreal 5s, 1942 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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RA. 8 COS 
M. K. T. ist 4s, 1990 Nashville Gas & Htg___-5%, 1937 


: : ‘Columbia & Sgontour EL. 5%, 1943 
Seaboard Air Line Ist 4s, 1950 || |!Northern Central Gas._5%, 1962 
Chesapeake & Ohio Conv. 5s, 1946 | Wilkes Barre Co-------- 5%» 1960 


| 
ae Rockford Gas, Lt.&Coke.5%, 1950 
Northern Pacific 6s, 2047 iiiamatih Mek. 5.2.6. 5%, 1939 


Reading Gen’l 414s, W. I., 1997 Northern Indiana G.&E.5%, 1929 
Chic. Mil. & St. Paul Conv. 414s, 1932 ee ee ee 


\|1| Reed A. Morgan & Co. 
A D LE R, COW E N & Co. West End Trust Bldg., Philadelphia 


Members of the Philadelphia Stock Exch. 
Sieattiede New Tork Stock Exchange p 


Telephone—Spruce 2131 
30 Broad Street, N. Y. Telephone Broad 5771 












































Yosemite Valley RR. 5s 


Northern Electric 5s, 1939 California Western RR. & 
Can. Car & Fdy. 6s & scrip A. E. LEWIS Navigation 6s, 1934 
Rio de Jan. Tr. Lt. & P. 5s, 35 We specialize in Bancitaly Corporation 
Cuban Telephone 5s, 1951 Pacific Coast Bonds and Stocks 

Minnesota Pr. & Lt. 6s, 1950 Listed and Unlisted Issues 
eee | a nt 7 American Bank Bldg. 

ons.G.E.L.&P.(Balt. s,’ 

Shawinigan W. & Pr. sue 50 Martin Judge Jr.,’& Co. 


ABRAHAM & Co, CUSHMAN’S SONS, INC. 


Members New York Stock Exchange Common Stock 
27 William Street. New York 
Telephone: Broad. 3785 








SAN FRANCISCO 




















—__, __  __ ||}POTTER & COMPANY 
A:H- NOLLM AN Members New York Stock,Exchange 


@ Rector St. Tel. Whitehall 8150 6 Nassau St, N. Y. Phone Rector 6540 


Bank 
PUBLIC UTILITY and Trust Company 


INDUSTRIAL BONDS Twin City Light & Trac. Co. 6s, 1935 Insurance Campany 


Wheeli Im 
DUNHAM é, (c West Virginia Utilities ‘se, 1935 Stocks 


. Frank S. Thomas, Manager Bank and Trust 
Established1911 Arizona Power Co. Common Stock Guanseny Beet. 
43 Exchange Place New York 


A.P. BARRETT & CO. 
Members Baltimore Stock Exchange 
Pelephone Charice @ & Lexington Sts. 















































: ar | 
OFFERINGS WANTED 


American Gas 6s & 7 


Alton, Granite & St. L. Trac. 5s yr tes ag ee sess 


1944 Chesapeake & Potomac Telephone Citizens Gas & Elec. 6s, 1931 


Bonds and Ctfs. Co. of Va. First 5s, 1948 Pe PWayne,Blufftsn & Mar Te'50, 36 
Security Cement & Lime Co. ist 6s,’29 Municipal Service 5s & 
STI Co 


6s 
Potomac Valley Railroad Bs. 1941 pocmare Building 6s, 1933 
= Ss Charles Warner Co. let Prof, & Com. | |H] patlit SsccNenatk Term. Be, 


uincy Gas, Elec. & At Seq 5s, 1 
aan J.S. WILSON JR. & CO. 


oanoke Gas Light 5s 
United Gas & Ectrie’ 6. 6s, 04 5 
dembers New York and Baltimore Stock Ezchanges 
Calvert a. aa nee Md. 

















ork Haven Wtr. & Pr. Con. 6s, 1957 
York Railways 5s, 1937 


LILLEY, BLIZZARD & CO. | 


MEMBERS PHILADELPHIA SFOCK EXCHANGE 


Commercial Trust Bldg-Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 








STUTZ MOTOR 


Ths, 1937 BERTRON, GRISCOM & CO. INC. 
GARRISON & CO, 


WIDEWER BUILDING. PHILADELBHtA INVESTMENT SECURITIES 


prafembers Poiiadelphia Qrock Exchange. 40 Wall Street Land Title Building 


NEW YORK PHILADELPHIA 








ome out 



































Penn Pub. Serv. Co. 5s, 6s, 64s, 7s 

Consumers Power Co. ist 5s, 1936 

Minnesota Pr. & Lt. Co. 6s, 1950 

Springf. Lt. “ vee a — 
fferi , Yadkin River Pr. Co. 5s, 

. a Wanted Los Angeles Ry. Co. 5s, 1938 


National Power and Light Co. Memphis Power & Light Co. 5s, ’48 
Income 7s, due 1972 SAMUEL McCREERY & CO. 


Members New ron and Philadelphia 


Kansas City Railway Co. Franklin Bank Building, Philadelphia 


5s, due 1944 Private Telephone to N. Y. & Baltimore 
, e 

7s, due 1921 
6% Notes, due 1919 Central Union Trust Co. 


; Pacific Coast Co. 
McDowe ut, Giss & HERDLING 
120 BROADWAY, NEW YORK FRANK J. M. DILLON 


Broad: NEW YOR N. Y. 
TELEPHONE RECTOR 4740 7 Tel. 6460 Bewling Ps 
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Western N. Y. & Pa. 1st 5s, 1937 
Lehigh Vall. Coal Co. 1st 5s, 1933 
Phila. & Reading Term. ist 6s, 1941 
Penna. Water & Pow. Co. ist 5s, 1940 
Western Penna. RR. ist 4s, 1928 
Georgia Ry. & El. Ref. & Imp. 5s, ’49 
City of Philadelphia 4s, 1938-1947 
Pitts. Ft. Wayne & Chic. 7% Pref. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Privute Wire to New York. Call Canal 8437. 





Indiana Elec. Corp. 1st 6s, 1953 
The American Gas{Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 
Burlington (Vt.) L. & P. Go. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


1865 


BIOREN & CO. 


a 410 a sae A Yo 
embers ew Yer Philadelphia 
Steck Exchanges 








| New York Telephone 
Bowling Green 1229 


ARTHUR C. RICHARDS & CO. 





1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011-12-13-14 








Georgia Lt., Pow. & Rys., Common 
Southern Utilities, Common 
Eastern Petroleum 6s and 7s 


Buff. & L. Erie Trac. 5s, 1936 
GEORGE N. FLEMING 


€81 Lafayette Building Philadelphia 
Telephone Lombard 6414 





Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


H.MOUNTAGUE VICKERS 
49 Wall St. 


MEXICAN GOVERNMENT 
BONDS 


National Railways of Mexico 
All Issues 


Village of South Orange, N. J., 


434% and 5% Bonds 


B. Jj. Van Ingen & Co. 


46 Cedar Street 
New York 














United States and Canadian 
) Municipal Bonds 


or atin, 


Ground Floor Singer Building 
89 Liberty Street New York 
Telephone Certlandt 3183 








EPARTMENT 
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Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 








120 Broadway, New York 


Pittsburgh Securities 
Bought—Sold—Quoted 


J.8.H8OLMES &CO. 


Members New York and Pittsburgh Stock Eachasges 


Lackaw&nna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, '42 
Taylor-Whar. Iron & St. 74s, '46 
Wheeling Steel 6s, 1920 

Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 








Union Bank Bidg., Pittsburgh ~ 


Direct Prieute Wire Connection 











USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
imside back cever. 




















OFFERINGS WANTED 


Arizona Power 


(Common) 


T. B. CREWS JR. & CO. 


60 Broadway New York 
Telephone Bowling Green 6175 














McCABE & FRADLEY 
120 BROADWAY NEW YORE 
Telephone Rector 9935 


Bank and Trust Co. 
STOCKS 























WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisie & Co., Inc. 


48 Wall Street, New York Hanover 1871 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


c 


—_—— 


Rock Isl. Ark. & Louis. 4s, 1934 
St. Paul & K. C. Sh. Line 4s, ’41 
Pere Marquette Ist 5s, 1956 
Virginian Railway 5e, 1962 
Lehigh Valley Harbor Term. 5s, ’54 
Chic. Mil. & St. Paul 4s, ’25 & ’34 
Ch. M. & St. P. conv. 4%s & 5s 


L. M. PRINCE & CO. 


Members New York Stock Ezchange 
20 Broad St., N. Y. Tel. Rector 9830 








Mortimer & Co. 


149 Broadway 
New York 























St. Louis Southw. Term. 5s, 1952 
Lehigh Valley cons. 4's, 2003 
Kansas City Ft. Scott & M. 4s, ’36 
Lehigh Valley Harbor Term. 5s,’54 
Penna. Genl. 44s, 1965 

Central of Georgia 6s, 1929 

Pere Marquette Ist 5s, 1959 








Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 
Telephone Hanover 8061 


Great Western Power 5s, 1946 
Mich. Northern Power 5s, 1941 
Southern Cal. Telephone 5s, 1947 
Consol. Gas of Balt. 6s, 1949 
Consol. Gas of Balt. 514s, 1952 
Rochester Telephone 5s, 1933 
Cleveland Railway 5s, 1931 
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TRADING DEPARTMENT (22 











111 Broadway, New York 
Phila. Phone: Lombard 6521 
Bait. Phone: rae 





We Specialize in 
> 


CANADIAN BONDS 


Government, Provincial and Municipal 
Quotation Sheet Upon Request 


PYNCHON & CO. 


Members New York Stock Exchange 


cago— Mil waukee—London—Liver pool 
Private Wires to Principal Markets of Untted States and Canada 
Private telephone connections with 


Telephone Rector 0993 
Boston Phone: Congress 0800 
Providence Phone: Union 8600 


Moors & Cabot, Boston 




















January 


Investment Suggestions 


GES BEAGDEN 


RHINECANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 








= 











J. S. FARLEE & Co. 


6 BROADWAY NEW YORK 
EST. 1883 
Tel. 9695-9607 Bowling Green 


BONDS 
INVESTMENT SECURITIES 


CANADIAN 
INVESTMENT SECURITIES 
Correspondence Invited 


The Sterling Bond Corporation, Ltd. 


186 St. James Street 
MONTREAL, CANADA 

















AMERICAN MFG. CO, 
ROPE & TWINE 


MANILLA, SISAL, JUTE 
Sebleand Weet Streats, Brookiyn. H_V¥.Cie: 
— 

Del. & Hud. Ist ref. 4s, 1943 
St. Paul & K. C. S. L. 414s, 1941 
Canadian Car & Fdy. 6s, 1939 
Nor. Ontario Lt. & Pr. 6s, 1931 
Public Service of N. J. 7s, 1941 
Com’w’th Pow., Ry. & Lt. Com. 
Nor. Ontario Ry., Lt. & Pr. Com. 
Arizona Power Common 











MILLER & COMPANY 


Members N. Y. and Phila Steck Exchanges 
380 Broadway, N. Y. Phone 7600 Rector 
@ontrea! Toronto and Richmond 
ee 











NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
per annum. All services rendered. 


H| INVESTMENT SECURITIES COMPANY 


Ground Floor, Neil P. Anderson Bidg., 
Fort Worth, Texas. 





Caidweill & Company 
SOUTHERN MUNICIPALS 
Cumberland Tel. & Telep. Oc. 56 
Nashville Ohattanocoga ae St. Leuls Ry. 
Nashville & Decatur R 
Washville Raflway & Lizis Oc. Securities 


NASHVILLE, TENN. 814 Union Street 











Guaranteed Stocks 
Write for Quotation Sheets. 


Joseph Walker & Sons 


ae. New York Stock Exzcha 
61 Broadwa ea York 

















Continental Gas & El. 5s, 1927 
Continental Gas & El. 6s, 1947 
Mobile Electric Preferred 
Mountain States Pr. Com. & Pfd. 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & El. 7s, 1926 
Shaffer Oil & Refining Pfd. 
Standard Gas & Elec. Com. & Pfd. 
Standard Gas & Elec. 7s, 1937 
United Light & Railway 5s, 1932 
Western Light & Power 5s, 1925 
Wisconsin-Minn. Lt. & Pr. Pfd. 


H’M. Byilesby and Ca 
New York Chicago 
111 Broadway 208 S. LaSulle St. 


Detroit Boston 
Dime Savgs.Bk.Bldg. 14 State Street 
Private Wires to 
Chicago and Boston. 
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Guaranteed Railroad 
Stocks 


Quotation Sheet on Request 


HOIT, ROSE & TROSTER 


2 Rector Street New York 





Erie RR. Issues 

Chic. Mil. & St. Paul Issues 
Pierce-Arrow 8s, 1943 
Manhattan Ry. 4s, 1990 
Northern Pacific 3s & 4s 
Kansas City Terminal 4s, 1960 
Chic. & West. Ind. 4s, 1952 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5300 





WE BUY AND SELL, 


Springfield Raflway Compapice eferred 
Hendee Manufacturing preferr 

Sprin ield F re & Ma . 2. Insurance Co, 
Consolidated Dry Goods preferred & common 
Farr Alpaca 


Seyholt & Seybolty 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 








WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J. S. Rippel & Com 


Bn «nad SECURITI 
18 Clinton Strget Newark, Now all 
‘el. 3250 Mulberry 





WE SPECIALIZE IN THE 
Bonds and | Stocks 


Utica Gas %~ Electric Co. 
and 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 








JOINT STOCK LAND BANKS 
STOCKS AND BONDS 


Nehemiah Friedman & Co. 


29 Broadway, N. Y. Bowling Green 2538 














| cricemati 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 
Aware New York Stock Exchange 
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Banque Nationale de Credit 


Capital (entirely 


SERS rs. 260,000,000 
So so. cs atte ease frs 94,000,000 
Deposits.__________- frs. 2,439,000,000 

Head Office 
PARIS 


75 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


LAL LLP LID LDL LD LD PPP PDP PPP PP PP PPD 


Foreign 


LL eeeEeEaereeme™”- 
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Paid up 
Uncalled 
Reserve Fund 


The Union Discount Company of fain Limited, 
38, CORNHILL, LONDON, 
Cablegrams, “Udisco, London” 

Capital Authorized and Subscribed 


$5—£1 . 


E.C. 3. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed 
Capital Paid Up 
Reserve Fund 


» a Surplus ‘Profits. « - 
Deposits, etc., at 30th June, 1933 


3,955,600 
sot 744,450 


. . 8. 180,4 
> 819,671, $80 





850 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





AS AGENTS FOR FOREIGN 


THE BANK IS PREPARED TO ACT 


BANKS ON USUAL TERMS. 








Paid-up Capital_____........-..- $30,000,000 
Reeerve Fund.____________.----. 19,000,000 
Reserve Liability of Proprietors__ 30,000,000 

$79,000,000 


Aggregate Assets 3ist March,1928.$396,102,130 
OSCAR LINES, GEneral Manager. 


BRANCHES and AGENCIES im the Aus- 

States, New Zealand, Fiji, Papua (New 

),and Leadon. The Bank transacts every 

Geseription of Australasian Banking Business 

ool and other Produce Credits arranged. 
London Office 

29, THREADNEEDLE 

STREET, E. C. 2. 





Head Office 
GEORGE STREET, 
SYDNEY 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1887. Incorporated 1880. 


tal puthorised and leowed .... £9.999,008 
pital Gald U Dooscccecccececcoses Petryet 

Lisbiiiey of ae “ite 
prietor £6,000,000 


The Bank has 43 Bra Branches in VICTORIA 
ie W SOUTH WALES, 19in .QUEENS Be Ty 
14 in SOUTH AUSTRALIA ESTERN 
AUSTRALIA, 3 in TAS MANTA and 46 in NE 
grate Total, 187. 


Head Office: 71, Cornhill, Londen, E. C. 


Gtonager: W. J. Rasame. Ast M Ba’ A. Laing. 
Secretary: F. H. Me 





The National Discount 
Company, Limited 


66 Cornhill LONDON, E. C. 
Cable Addresa—Natdis London. 
Bubsecribed Capital___............. $8,466,650 
en 4,233,325 
Reserve Fund__.......--.-----.-.. 2,600,000 


et STERLING) 


NOTICE is here 7 oe that the RATES OF 
INTEREST showed oF money on Deposit are 
as follows: 


2% per annum at call. 
234% at 7 and 14 days’ notice. 
Approved Bank & esate Bils discourted 


= mey received on de t at rates advertised 
m _ to time; and for fixed periods upon 


agreed nted on 
Sproved negotiable securities. = 
PHILIP HAROLD WADE, Manager 





International 
Banking Corporation 


6@ Wall Street, New York City 





Capital and Surplus......U. §.$16,000,000 


Branches in 
London San Francieco 
China, India, Japan, Java, Straits 
Settiements, Spain, Philippines, 
Pename aad Santo Domingo 








THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


. Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





va. a 





Paid Up Capital 


Reserve Fund 


($6=£1.) 
Subscribed Capital 


$217,235,400 
$46,547,080 
$45,000,000 








together with Agents la 


Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 





ea 





all parts of the World 


H 

















NATIONALBANK 
of EGYPT 


Head Office - - - CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £3,260,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in Indis, Burma lon, an 
Colony and at Aden Aden and ine as 


Subscribed Capit ital... ee Pa 
Bald- Up Canital...----~~” £2,000; 
serve Fund_____._._____ £2,700,000 


The Bank conducts every description of banking 
and exchange besisess. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) _ ._-H$20,0C0,000 
Reserve Fund in Silver (Hongkong Our.) .H$24,500,000 
"ek diame ae te £4,500 300 
ISSUE DRAFTS AND LETTERS OF OkEDIT. 
NEGOTIATE OR COLLECT BILIS Pevabun IN 
A. JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J A. JEFFREY, Agent, 30 Wall 8t., New York 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world. 
Authorized Capital $80,000,000 
Capital fully paid $69,757,200 
Surplus ee ae $36,000,000 
Resources - $1,345,547,056 
New York Agency, 623-64 William St. 


PHONE - John 1000 








L 
The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 
Santen Ayan on nnnenane 
sherve Fund & Undivided Profits. £1'868108 


—- : India, Burmah eylon, Straite 
Federated “China and 




















ts, Malay mits tates, 
Mauritius. New ra correspondents, Bank ef 
Montreal, 64 W 


English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E.C, 
and 833 Branches & Agencies in Australia 





Authorized Oapital........--- £3000. 000 O 
Paid-up Habit s ateliniaae nine Gaetan 3 
ty — ity of Proprietors A :500, 

Lice hebnhonece 450,000 0 

aes made by Telegraphic Transfer. 

Bills "Negotiated or forwarded Coifection. 

Exc ange 
— - fe - — 


eee M. JANION, Mscager 
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Bank Statements 
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CONDENSED STATEMENT OF CONDITION 
HEAD OFFICE AND BRANCHES 


Bank of Italy 


PA PRPL LL LLLP LP PPP LLLP PPP PL PPP PPL LPP PPP PLP PPD PPP LLP LLL 


SAVINGS COMMERCIAL TRUST 
HEAD OFFICE, SAN FRANCISCO 
‘ December 29, 1923 
RESOURCES 
First Mortgage Loans on Real Estate____------- $115,733,167.93 


Other Loans and Discounts_________...-------- 


United States, State, County and Municipal Bonds 
and United States Certificates of Indebtedness. $46,602 ,514.67 


__ 84, 772, 763.01$200,505,930. 94 








Other Bonds and Securities___________-.- Te 9,341, "243. 99 

Stock in Federal Reserve Bank_______-.-.-----.- 600, 000. 00 

TOTAL U.S. AND OTHER SECURITIES---.---_----- 56 543,858.66 
Due from Federal Reserve Bank_______-.--.---- $13,569 876.5 


Cash and Due from Other Banks__________----- 17, 240, 793. aI 


TOTAL CASH AND DUE FROM BANKS.--_-_-__----------- 
Banking Premises, Furniture, Fixtures and Safe Deposit Vaults 
(75 banking offices in 52 California Cities) 





30,810,670.05 
10,220,269.27 














a a eee menase ts eeeaieie s 686 469.48 
Customers’ ow; under Letters of Credit and Acceptances- 655,660.83 
Interest Earned—U ncollected-----...-.-.-.---------------- 2,388 ,358.15 
Employees’ Pension Fund—$120,556.69 eS on Books at) 1.00 
ie eee ee 152,259.39 
TOTAL RESOURCES SO Oe ee Ee $301,963 477.77 
LIABILITIES 

i cccnswewinbunnennwewsud $187 ,977 ,307.73 
Commercial _ _ - wien 88,571,571.47 $276,548,879.20 
Irrigation District Funds---_ -- ee a ae ere 49,934.07 
"=> eins 1,016,508.60 
Discount Collected but Not Earned_-_--_-~---. 75,662.79 
Letters of Credit, Acceptances and Time Drafts. 655,660.83 
$278,346,645.49 
2 | hy S| eee $15,000,000.00 
SE SE ‘ 5,000,000.00 
Undivided Profite................-. : 1,228 474.13 
Interest Earned but Not Collected__ 2,388 ,358.15 





TOTAL LIABILITIES_ -_- 


Ame -_ $301,963 ,477.77 








All charge-offs, expenses and interest payable to end of half-year have been deducted in above statement. 
*The issuance of 25,000 additional combined shares of stock of Bank of Italy and Stockhol 
Auxiliary Corporation (the stock of which Corporation is owned by the same stockholders) ei 


these Corporations in July, 1924, a combin Paid-in Capital, Surplus and Undivi > 
approximately $35,000,0 00. ” - en ne oe 


The Story of Our Growth 


As Shown ~~ a Comparative Statement of Our Resources 
December, 1904 ; ‘ ; ' ‘ rl 


December, 1908 
December, 1912 


December, 1916 % a ae 
December, 1920 ..... 
December, 1922 ..... 


December 29,1923 .. 


$285,436.97 
$2 574,004.90 


.  $11,228,814.56 
. $39,805,995.24 


$157,464,685.08 
$254,282,289.52 


$301 ,963,477.77 


NUMBER OF DEPOSITORS, 485,136 








CINCINNATE ST. LOUIS 





3. Hernden Smith 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
609 OLIVE ST., 


Oharles W. Moers 


POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 








ST. LOUIS, MISSOUR) 

















EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 


POTTER, KAUFFMAN & CO. 


Investment Securities 


GINCINNATI 611 LOCUST ST. ST. LOUIS 


Member St. Louis Stock Exchange 


Sinancial 


PPD LLL LL LL PLL LDL LOD PD 


PHILADELPHIA 


eee tr 


€.W.ZlarksZo. 


BANKERS 


PPL ALLL II LID DD 





821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadeldhia 
Stock Exchanges 








—_ — ————————————_——_—_ 


BOLES & WESTWOOD 
Members Phila. Stock Exchange 


BONDS 
OF PROVEN 
VALUE AND 
READILY SALABLE 











Land Title Bld, Philadelphia 


PHONE: LOCUST rv 





























Pennsylvania Tax Free Bonds 
PAUL & CO. 
Members Phtladeiphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 




















PROVIDENCE 


V_——_—e—_— 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


Boston 




















COLUMBUS, 





W. W. CARY & CO. 


Members Celumbu Steck Exchanges 
COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 








Write the Bond Department of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 


For lists of Ohio Municipal and 
other High Grade Bonds. 




















Capital, Surplus and Profits, $8,000,000 
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COMMERCIAL BANK OF SCOTLAND, Lid 
Established 1810. 
Sabecribed Capital............ 25,600,000 
Paid up Capital_.............. 1,760,006 
OS eee 


Member Federal 
Reserve Bank 


United States 
Depository 


THE PEOPLES 
STATE BANK 


Detroit, Michigan 


STATEMENT OF CONDITION 
At the close of business, Dec. 31, 1923 


RESOURCES 
Loans and Discounts . e - $47,345,651.88 
Real Estate Mortgages . ° - 33,397,399.56 
Bonds ° - 12,320,177.97 
United States Goverament Securities . 13,756,526.74 $106,819,756.15 











ee Orie (Ocssber — -f eee .000 


Posy cor dpi Magnus Irvine, Secretary 
Leadon Office, 62 Lombard Street. 
Glasgow Office. 113 Buchanan Street. 

S78 Branches and Bub-Offices throughout Scotiand. 


N York A; k A 
Sesestean Masha = se Nationa! Ben 


lonian Bank, Limited 
Incorporated by Royal Charter. 
Offers 
wre taant ttle, ty aaa 
years, and has Branches threugheut the 
on 2 Seuatn. &c., In Egypt, and at 
Head Offic.: Bagiéce ~y 
MoPUNDON: E.'C. 8 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 






































































Eset. 1867 Stock in Federal Reserve Bank ‘ ° ° ° 450,000.00 
Banking House and Branch Buildings ° 2,000,000. 00 
68 CEDAR STREET NEW YORE Customers’ Liability on Acceptances, Letters of ‘Credit 
and Travelers’ Checks . ° 815,618.74 
AUGUSTA Cash on hand and due from Banks . ; . 22,304,031.22 
via $132,389,406. 11 
LIABILITIES iat 
jus Fund . : : . 10,000, "000. 00 
Augusta, Ga. Undivided Profits . . . 311,631.68  $15,311,631.68 
and Travelers’ Checks ; 3 ‘ : ‘ 1,242,665. 37 
SS Bills Payable Federal Reserve Bank .  .”. 43500/000.00 
secured by United States Securities 
Commercial Deposits . . . $47,620,628.34 
WM. E. BUSH & C). Bank Deposits . . . .  6,102,303.81 
Augusta, Ga. Savings Deposits . ; ‘ . 57,612,176.91  111,335,109.06 
$132, 389,406. 11 
SOUTHERN SECURITIES OFFICERS 
COTTON MILL STOCKS JAMES T. KEENA, Chairman of the Board 
JOHN W. STALEY, President D. N. SWEENY, Assistant Cashier 
_ F. A. SCHULTE, Vice-President D. E. LEUTY, Assistant Cashier 
’ JOHN R. BODDE, Vice-President WILLIAM BRAASCH, Assistant Cashier 
INDIANAPOLIS H. P. BORGMAN, Vice-President G. W. BEASLEY, Assistant Cashier 
R. W. SMYLIE, Vice-President CURTIS C. BOGAN, Assistant Cashier 
R DMORE, Vice-President LEO D. HEAPHY. Assistant Cashier 






. 2. Cae 
CHARLES H. AYERS, Vice-President JOHN H. ROOKS, Assistant Cashier 
rt eh E. WING, Asst. to President C.I. NORMAN, Manager Bond Dept. 
. MOODY, Cashier Sz IRGE T. COURTNEY, Auditor 
RODERICK P. FRASER, Mgr. Foreign Dept. 


F letcher American Company 
Packer Ape fishes! Bon 
















DIRECTORS 
Conducts a general Investment business . RUSSELL A. ALGER FRED W. HODGES W. HOWIE MUIR 
Sein GEORGE H. BARBOUR J. C. HUTCHINS TRUMAN H. NEWBERRY 
Chee Petra Saree TMT Ann, «= WARE ays 
35 Be. La Salle 2319 Dime Bank Building H. P. BORGMAN ROBERT S. MASON ANGUS SMITH 
FL ae en fe ne 
| 
“ . . MURPHY HOMER WARREN 

















BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities CHARTERED 1853 


THOMASD.SHEERINGco,| United States Trust Company of New York 


45-47 WALL STREET 




















Indiana Municipal Bonds Capital, - - - - « « $2,000,00°.00 
Corporation Bonds Surplus and Undivided Profits - + $17,527,314.38 
Fletcher Savings and This C ts E tor, Admlaistrator, Trustee, Guardian, Com- 
as ee INDIANAPOLIS mittee, Geass, Stalieen, nk Gx all other pettt ll cou p Dots - gy as 

It receives deposits subject to check and allows interest on daily balances. 
NEWTON TODD 


It holds and manages securities and other property, real and personal, fos 
estates, py me and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


Local Securities and 
Indiana Corporation Bonds and Stocks 














415 Lemcke Bldg. INDIANAPOLIS EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres, WILLIAMSON PELL, Vice-President 
SPARTANBURG, 5. C. WILFRED J, WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
idan www» | CHARLES A, EDWARDS, Asst, Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H. WILSON, Asst, Secretary 
A. M. LAW & CO., Ime. | WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
DEALERS IN JOHN A. STEWART, Chairman of the ooaee 
VRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 
Stocks and Bonds JOHN J. PHELPS OHAUNOSY KEEP CORNELIUS N. B 
LEWI8 Of OASS LEDYARD ARTHUR OURTISS JAMES H NEY 7 (oro RBE 
Seuthern Textiles a Specialty GAGB Ww M M. EINGSLBY Wit LLIAM VINOB T asToR 
PAYNE W BY wi. fT TOD HN 8 SLOANE © 


SPARTANBURG, 5S. C. 
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The New York Trust Company 


100 Broadway 
40th St. & Madison Ave. 57th St. & Fifth Ave. 





CONDENSED STATEMENT OF CONDITION 
At the close of business, December 31, 1923 


RESOURCES 
Cash on Hand andin Banks . . $27,576,378.67 
Exchanges for Clearing House . 5§2,734,563.94 





U.S. Bonds and Certificates of In- 

debtedness . . » « « ' 23,650,817.66 
Other Bonds and Securities » «+ 15,591,548.70 
Loans and Bills Purchased . . . 107,221,675.74 
Bonds and Mortgages . .. . 1,867,369.00 
Customers’ Liability under Accept- 

ances and Letters of Credit . 20,229,539.86 
Accrued Interest Receivable and 

Other Resources . . . . 3,074,417.28 


$251,946,310.85 








LIABILITIES 
Capital . . . « «© + «+ « «+ $10,000,000.00 
Surplus . . / + vies  3QRCRe8000 


Undivided Profits o« « « « Sappeeeas 


Reserve for Taxes, etc. . . . . 4275441.53 
Accrued Interest and Accounts 

Puyamie . «-- ‘ 802,427.82 
Acceptances and Letters ‘of Credit 21,431,566.60 
Outstanding Certified and Treas- 

urer’s Checks . . . . « 255436,678.73 
Deposits . . « « + «© «+ «+ 175,869,514.00 


$251,946, 3 10. 85 





eee enn eee” 





Financial 








Honter, Dou & Ca. 


Investment 
Securities 


San Francisco LosAngeles Hollywood 
Oakland Pasandena San Diego 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 











f MELLON NATIONAL BANK 
































PITTSBURGH, PA. 
Statement of Condition at the Close of Business December 3ist, 
Nineteen Hundred Twenty Three 
RESOURCES 
Loans and Discounts___________-__..___-----______- $00,608,566 18 
United States Obligations_________..___.__.____.___- 43,484,894.43 
Other Bonds and Investments______________________. 27, 663, 986.80 
(ESE arc seek aig ia Ra i a a 10.03 
Cash and due from Banks___________________________ 25,842,291.53 
$135,623,730.97 
LIABILITIES 
ee eee ho Sis ln a $7,500,000.00 
Surplus and Undivided Profits______________________ ,504,500.81 
|S RSs a aes). Se gies 4,181,212.10 
Borrowed from Federal Reserve Bank________________ 500,000 
a caus nip evieieundamiiaemeaice 7,003 ,600.00 
eee RE EARS SI Set tips $28,863,831.11 
as ee 82, 070, 686.95 
———_————— 110 934, 418.06 
$135,623,730.97 











NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
Philadelphia Bosten Cleveland 




















Wes alize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


4am Prencieco Pasadena Santa Barbare 








Quotations and information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Membe-, 
416 Menitgemery 8+. San Francisce Steck 
Private Wire end Bend Exchange 


CHAPMAN DE WOLFE CO. 


SAN FRANCISCO! CALIE. 
Stocks and Bonds 


Information and Quotations on all P 
Coast Securities 
Members San Francisce Steck & Bend Brehange 











NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonda, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 























BOND DEPARTMENT 
CHARLOTTE -: - NORTH CAROLIRA 
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Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 














PACIFIC COAST || 
SECURITIES || 


Strassburger 
& Company 
Members 


New York Stock Exchange 


San Francisco 
CALIFORNIA 























J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay to any 
nvestor. Current yield 4.90% to 
6.25%. List on request 
-- i Merchants Exchange, Sutter 6620,San Francisco 


-—- 








ae 


DALLAS, TEXAS 


eer" 





PLL LL SSSI 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1-18 Magnolia Bidg. DALLAS, TEXA2 





Texas Municipal Bonds 
and Warrants 
Vistributors o Entice, pprene 

yieiding from 5& 


We — My -- ‘on iichesn. 
nke and investers. 


GEO. L. SIMPSON & CO. 


DALLAS 








ALABAMA 


eee 





OOo 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











MONTGOMERY, ALA, 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIE: 


Moentgemery, ile. 











NASHVILLE 


————errrr” 
eo POO 





American National 
Company 


NASHVILLE, TENN. 








THE 


CHATHAM & PHENIX NATIONAL BANK 


OF THE CITY OF NEW YORK 


MAIN OFFICE: 149 BROADWAY 


COR. LIBERTY ST. 


Branches from Battery to Bronx 


BROADWAY COR. HOWARD ST. 
BOWERY AND GRAND STREET 
EIGHTH AVE. AND 14th STREET 
BROADWAY AND 18th STREET 
FIFTH AVE. AND 30th STREET 
SEVENTH AVE. AND 39th STREET 


57th STREET AT THIRD AVENUE 
86th ST. AT LEXINGTON AVE. 
BROADWAY AND 105th STREET 
LENOX AVE. AND 116TH STREET 
125th STREET AT LENOX AVE. 
BROADWAY AND 144th STREET 


CHARTER MEMBER 


NEW YO! 


tK CLEARING HOUSE 


DESIGNATED DEPOSITARY OF 
THE UNITED STATES 


TAE 
THE 


RESOURCES 
Loans and Discounts ...$127,049,796.92 
United States Bonds 13,797,414.52 | 


| Capital 


STATE OF NEW YORK 
CITY OF 


CONDENSED STATEMENT CLOSE OF BUSINESS DECEMBER 31, 


NEW YORK 


1923 
LIABILITIES 
$10, 500,000.00 





; Surplus and U ndivided Profits 9,114 "824 71 
Other Bonds at market or less 9,989,926.92 Dividend Payable Jan. 2, 1924 420,000.00 
Federal Reserve Bank and | Unearned Discount_-_-_- 451,097.84 
other Stocks_-. 1,745,360.67 | Reserve for Taxes and Interest 544, 901.26 
Customers’ Liability Account | Circulation _____________- 5,969,397.50 
of Acceptances _. ; 1,465,392.94 | Acceptances executed for C us- 
Cash and Exchanges 49,655,472.97 tomers a aac 2,032,770.55 
Bills Payable. re See - None 
Deposits _ ain dictate aha . 174,670,373.08 
$203,703,364.94 | $203,703,364.94 
OFFICERS 
LOUIS G. KAUFMAN, President 


RICHARD H. 
WILLIAM H. STRAWN, Vice-President 
NORBORNE P. GATLING, Vice-President 
MAX MARKEL, Vice-President 
WALLACE T. PERKINS, Vice-President 
JOHN B. FORSYTH, Vice-President 
WALTER B. BOICE, Vice-President 
GEORGE P. KENNEDY, Vice-President 
LAWRENCE J. GRINNON, Vice-President 
HENRY R. JOHNSTON, Vice-President 
HARVEY H. ROBERTSON, Vice-President 
HENRY L. CADMUS, Ass’t Cashier 
WELLING SEELY, Ass't Cashier 
WILLIAM 8S. WALLACE, Ass’t Cashier 
E. J. DONAHUE, Ass't Cashier 
ABNER JACKSON, Ass’t Cashier 
HENRY E. AHERN, Trust Officer 


HIGGINS, Ist Vice-President 


BERT L. HASKINS, Vice-President 
SPL Are © MITCHELL, Vice-President 
GEORGE BAKER, Vice-President 

A ae BROWN, Vice-President 
VINTON M NORRIS, Vice-President 

ARTHUR T. STRONG, Vice-President 

JAMES C. BROWER, Vice-President 

H. F. MEEHAN, Vice-President 

ARTHUR D. WOLF, Vice-President 

LLYWELLYN E. JONES, Cashier 

HENRY C. HOOLEY, Ass’t Cashier 

ROBERT ROY, Ass’t Cashier 

WILLIAM MINTON, Ass’t Cashier 

WARREN W. LAMB, Ass't Cashier 

MICHAEL F. BA UER, Ass’t Cashier 





ELLIOTT DEBEVOISE, Ass't Trust Officer 


GEORGE M. HARD, Chairman 


DIRECTORS 
SAMUEL 8S. CHILDS BERT L. HASKINS EDWARD CRB ARON 
JOHN M. COWARD FRANK J. HEANEY WILLIAM H. STRAW 
HARDEN L. CRAWFORD RICHARD H. HIGGINS J. FREDERIOK TALOOTT 
PIERRE 8. DU PONT H. STUART HOTCHKISS 8S. B. THORNE 
ELLIS P. EARLE LOUIS G. KAUFMAN FRED’K D. UNDERWOOD 
NORBORNE P.GATLING A. MILTON NAPIER HICKS A. —_ 
JOHN M. HANSEN FRANK PHILLIPS SAMUEL WEIL 
GEORGE M. HARD JOHN RINGLING 




















Railroad and Corporati Securities 
Tennessee Municipal Bonds 











Photograph showing Anti-Tuberculosis cross 
made with illuminated windows on First 
Wisconsin National Bank Building. 


The Spirit of Service 


The challenge the New Year brings to us all is one 
embodying the spirit of greater service to our fellow- 
men. The campaign, of which the above cross is 
symbolical, is typical of that spirit of service. 


FIRST WISCONSIN NATIONAL BANK 


MILWAUKEE 
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The National City Bank of New York 


including 
Domestic and Foreign Offices 


Condensed Statement of Condition as of December 31, 1923 
CAPITAL, 
SURPLUS ASSETS 


and CAR in Vault and in Federal Reserve ‘~ . $93,392,165.18 
Due from Banks, Bankers and United States 

UNDIVIDED Treasurer... . «  « 138,372,558.91 $231,764,724.09 
PROFITS Loans, Discounts and Acceptances of Other Banks 472.546.990.49 

$91,902,624.83 United States Government Bonds and Certificates $86,998,038.42 

Peet State and Municipal Bonds .. . . .  3,896,698.89 

Stock in Federal Reserve Bank. . . = 550,000. 00 

Ownership of International Banking Corporation 8,500,000.00 
Other Bonds and Securities... . «+ +  56,507,657.00 158,452,394.31 
Bank Buildings = a ae ee ee ee 13,642,489.11 
Items in Transit with Branches Lp i P 6,035,654.53 
Customers’ ~yaareds Account of Acceptances . P 36,776,309.60 
Other Assets. . ‘ ° 956,063.32 


" TOTAL a. $920,174,625.45 














LIABILITIES 


Capiesl. . «© ew @me es - « « « « » §$40,000,000.00 

Surplus. ‘ew -m ee w « « 45,000,000.00 

Undivided Profits . a oe a Se aw 6,902,624.83 $91,902,624.83 
Deposits. 728,640,082.22 

Head Office Acceptances of Other Banks and Foreign Bills 

55 Wall Street Sold with our Endorsement ; 

Acceptances Outstanding as Per Contra cs . $36, 776,309.60 

Other New Y ork City Offices Anticipated by Customers . « «+  2,667.931.63 39,444,241.23 


42nd Street at ee ee es | ke ke we ee 2,137.995.90 
Madison Avenue i ee a ie ae wae 


1.958 000.00 
Fifth Avenue Reserves for: 
at 28th Street Accrued Interest, Discount and other 
57th Street at Unearned Income. . . . $2,824,472.89 


7th Avenue Taxes and Accrued Expenses, et cetera . 4,366,036.14 


B ti enc e e e , 5 tm. *@ 
~~. = Contingencies 5,311.274.70 12 








43,589,898.44 





>» 
oS 2 


TOTAL ome 8 $920,174,625.45 












































LLOYDS BANK LIMITED. |) reteset Fa 


Shows what securities are legal invest- 


HEAD OFFICE : 71, LOMBARD STREET, LONDON, E.C. 3. ment for savings banks and trust com- 


panies in twenty-five promiment States. 











($5=£1.) 


Price $5.00 
Capital Subscribed $359,323,900 Reserve Fund © $50,000,000 including one aston service. 
Capital Paid up - $71,864,780 | Deposits, &c. - $1,677,972,070 


EASTERN DEPARTMENT: Finacial punning Smee 


Montgomery Rollins Publications 
77, LOMBARD STREET, LONDON, E.C. 3 17 JOY STREET BOSTON, MASS. 
> + , . 


In consequence of the acquisition of the businesses of 
Messrs. COX & Co. and Messrs. HENRY S. KING & Co. (including 

Messrs. KING, KING & Co. and Messrs. KING, HAMILTON & Co.), 
LLOYDS BANK now has the following Offices in India, 


Burmah and Egypt :— PUBLIC UTILITIES in 
INDIA & BURMAH.—BOMBAY, CALCUTTA (2 Offices), growing communities 
KARACHI, RANGOON, DELHI, SIMLA, RAWAL PIND!, operated and financed 
MURREE, SRINAGAR (Kashmir), GULMARG. THEIR SECURITIES 


EGYPT.—ALEXANDRIA, CAIRO (2 Offices), offered to investors 
~~BENHA, BENI SUEF, FAYOUM, MEHALLA KEBIR, MINIEH, TANTA, WASTA. 



































MIDDLE WEST 
General Banking, gg Hers and Agency Business of UTILITIES CO. 


every description. ial facilities with the British 
Isles, Australia, Hy gy New Zealand, the Continent, Suite No. 1500 


and North and South America. a - — _— Se. 
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National Bank of Commerce 
in New York 
ESTABLISHED 1839 
STATEMENT OF CONDITION, DECEMBER 31, 1923 
_ Resources Liabilities 
Loans and Discounts....... $290,668,790.39 | Capital Paid up......... $25,000,000.00 
Overdrafts, secured and un- 
omaaied 156.52 ee oe ie 25,000,000.00 
United States Securities. 22,838,434.36 Undivided Profits ....... 13,624,312.45 
Other Bonds and Securities 9,340,220.15 | Dividends Payable Jan. 2, 
Stock of Federal Reserve 1924 (Regular 3% and 
EE eeSROEN S66 ss sai 1,500,000.00 | extra 4%)....... weeeee  1,750,000.00 
ee nt seas pan 4,000,000.00 | Dividends unpaid ......... 9,438.50 
ash in Vault an ue trom : 
Federal Reserve Bank... 46,326,607.41 | Deposits -...--++- oka + a 
Due from Banks and Bank- Reserved for Interest, Taxes 
“ee Oheea eae 8,320,267.75 | and other Purposes......  4,230,834.55 
Pune for Clearing Unearned Discount ....... 1,308,431.30 
<< eae ee 136,142,921.33 
Checks and other Cash Items  2,617,458.15 —. ee : wed 27 973,213.74 
Interest Accrued ......... 1,139,666.52 A th . 
Customers’ Liability under Acceptances sold with our 7006.54 
eee er 26,955,383.38 Endorsement ...... phe 2,047,906. 
United States Securities United States Securities 
Sold under Repurchase Sold under Repurchase 
pa Tere 9,925,688.90 Agreement ....+-++++++- 9,925,688.90 
$559,775,594.86 $559,775,594.86 
CHAIRMAN OF THE BOARD 
JAMES S. ALEXANDER 
PRESIDENT 
STEVENSON E. WARD 
VICE-PRESIDENTS 
J. HOWARD ARDREY LOUIS A. KEIDEL JOHN E. ROVENSKY 
JOSEPH A. BRODERICK DAVID H. G. PENNY FARIS R. RUSSELL 
SECOND VICE-PRESIDENTS 
HARRY P. BARRAND ELMORE F. HIGGINS EDWARD H. RAWLS 
THOMAS W. BOWERS ARCHIBALD F. MAXWELL EVERETT E. RISLEY 
LOUIS P. CHRISTENSON FRANZ MEYER C, ALISON SCULLY 
OSCAR L. COX HENRY C. STEVENS 
CASHIER AUDITOR 
ROY H. PASSMORE PAUL B. HOLMES 
oIrrRecTrors 
JAMES S. ALEXANDER CHARLES E. DUNLAP VALENTINE P. SNYDER 
JOHN W. DAVIS GEORGE E. ROOSEVELT HARRY B. THAYER 
HENRY W. de FOREST CHARLES B. SEGER JAMES TIMPSON 
JOHN T. DORRANCE JOHN G. SHEDD STEVENSON E. WARD 
EDWARD D. DUFFIELD “ THOMAS WILLIAMS 







































































Financtal 
. NEW YORK 
Lamborn, Hatchings & Co. Whitehall Branch MAIN OFFICE William St. Branch 
17 Battery Place Chambers St. & West Broadway 110 William St. 
¥ Wall Se., New York Condensed Statement January 1, 1924 
D d L eer $3 ,664 7 
eman cite iidiels nein bede Wee we ame tea ,664,427.70 
STOCKS, BONDS, FUTURES Time Loans and Bills Purchased____._____------- 10,589,627 .16 
United States Bonds and Certificates_____.._-_--- 3,627 ,970.81 
State and Municipal Bonds. ---........-.-.....- 489,192.54 
. & ae eee 2,361 368.32 
.¥. Bonds and Mortgages on Real Estate______.__-_-_- 945,250.00 
. of ehange SS oe tl dates dnene mene adinnwiwt 124,780.64 
Ne ee le onde n minke ee 310,023.46 
| Furniture, Fixtures and Vaults___..-....-------. 40,000.00 
Acceptances and Letters of Credit.......-.---_--- 429,495.74 
li AEE NE ETE ATE ITIL LT AE Ae GAT IR 113.08 
= — Cash, Exchanges and Due from Banks________---_- 7 ,213,477.85 
SOUTH BEND, IND. $29,795,727.30 
— eres LIABILITIES. 
Capital, Surplus and Undivided Profits_________- $3 940,105.74 
ee for bine 7 rman ge “ ib cncdnoume’ oaveae a 
eceptances and Letters of Credit-_....._______-_- ,496. 
Goss and Company Mortgages on Real Estate Owned_______________- 93,000.00 
nine n annua dubs déedGeantetiems 42,860.00 
GOVERNMENT, MUNICIPAL & Secretary’s Checks Outstanding--...__..________- 1,895,489.07 
CORPORATION BONDS nc sucesnscunscqnamanssemesserecuenaecs 23 ,069 939.40 
$29, 795,727.30 
Union Trust Bidg. SOUTH BEND, IND 
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THE NATIONAL PARK BANK 
of New York 

At the Annual Meeting of the shareholders of 
the National Park Bank, held at its banking 
house, 214 Broadway, on January Sth 1924, the 
following were elected Directors for the ensuing 
year: 
Charles Scribner, 
Edward C. Hoyt, 
Richard Delafield, 
Francis R. Appleton, 
Cornelius Vanderbilt 
Gilbert G. Thorne, 


Wm. Vincent Astor, 
Joseph D. Oliver, 
tovert P. Perkins, 
Lewis Cass Ledyard, 
Dav id M. Goodrich, 
E. H. Outerbridge 


Thomas F. Vietor, Ke nneth P. Budd 
John G. Milburn, John H. Fulton 
Frank L. Polk, ? 
At the meeting of the Board of Directors held , 


this day the following officers were unanimously | 
elected | 
RICHARD DEL ae TE LD, Chairman of Board 
JOHN H. FULT President 
GILBERT G. T HOR NE, First Vice President 
MAURICE H. EWER, Vice President | 
GEORGE H. KRETZ, Vice President | 
ERNEST V. CONNOLLY, Vice President | 
H. E. SCHEUERMANN, Vice President 
RALPH L. CERERO, Vice President | 
JAY D. RISING, Vice President 
FREDERICK O. OXOCROPT: Cashier | 
WILLIAM A. MAI Asst. Vice President | 
OLAUDE H. BEAT Y. Asst. Vice President | 
H. W. VANDERPOEL, Asst. Vice President 
WALTER 8S. JELLIFFE, Asst. Vice President 


Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


WILLIAM E. DOUGLAS, 
HENRY L. SPARKS, 
BRYON P. ROBBINS, 
JOHN B. HEINRICHS, 
LOUIS H. OHL ROGGE, 


WILLIAM C. MACAVOY, Assistant Cashier 
JOSEPH E. Mone IMAN, Assistant Cashier 
STANLEY KETOCH M, Assistant Cashier 


Assistant Cashier 
RAYMOND W. RENSHAW, Assistant Cashies 
FREDERICK O. FOXCROFT, Cashier. 
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ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 


NEW YORK CITY 
December 31st, 1923 


Capital - - - $1,000,000.00 
Surplus & Profits 1,625,815.86 
Deposits .. 17,072,561.93 
Total Resources - 20-842-552.59 


OFFICERS 
RUEL W. POOR President 
HORACE F. POOR Vice-President 
ARTHUR W. SNOW 2d V.-Pres. & Cashier | 
GEORGE G. MILNE, JR. 3d Vice-President 
RALPH T. THORN Asst. Cashier 
WILBUR C,. HUSK Asst. Cashier 


GEORGE W. MacDONALD 


DIRECTORS 


Ruel W. Poor, President 
William H. Gelshenen Horace F. Poor 
H. J. Baker & Bro. Vice-President 
Albrecht Pagenstecher,Jr. Charles S. Wills 
Pres. Mfrs. Paper Co. Pres. Chas T. Wills,Inc. 
Esmond P. O’Brien Charles H. MacDowell 
Vice-Pres. Credit Alliance Pres. Armour Fertilizer 
Corporation Works 
Joseph H. Emery Arthur W. Snow 
Pres.Emery-Beers Co.,Inc. Vice-Pres. & Cashier 
William N. Mcliravy George R. Fogarty 
Chairman of the Board, Pres. Mills & Gibbs 
Barrett Co. Corp. 


Asst. Cashier 








Liquidation 
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NOTICE OF LIQUIDATION 


The Commercial National Bank, located at 
Hutchinson, in the State of Kansas, is closing 
its affairs. All noteholders and other creditors 
of the association are therefore hereby notified 
to present the notes gud s other claims for pa ~ a 

SUTER, Preside 

Dated December 44, Hoos 





FIRST NATIONAL BANK 
Franklin, Pa. 


The First National Bank of Franklin, located 
t Franklin in tne State of Penns ny . is closing 
ite affairs. All noteholders and other creditors 
of the Lo ane cea are therefore hereby ya 
and other claims for ay iment 
Mie rinst NATIONAL DANK OF NKLIN 
By . OFFICER, Cashier. 
December 18, +903. 





NOTICE OF LIQUIDATION.—The First 
National ow of Farrell, in the State of Penn- 
sylv is closing Li pita irs. All noteholders 
and other creditors the association are there- 
fore whereby notified to present the notes and 


— eee O. McGILL, President. 





Farrell, Pa., Nov. 20th, 1923. 
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The Chemical National Bank 
OF NEW YORK. 


January 9, 1924. 

Meeting of the Shareholders 
National Bank, held Janu- 
ry 8, the following named gentlemen were 
unanimously elected Directors of the bank for 
the ensuing year: 

FREDERIC W. STEVENS, 

W. EMLEN ROOSEVELT. 

ROBE RT WALTON GOEL ET, 

DARWIN P. K INGSIL. EY, 

CHARLES CHENEY 

WILLIAM FELLOWES MORGAN, 

HERBERT K. TWITCHELL, 

ARTHUR ISELIN, 
sARRARD C OMLY, 
doa ad A. CAESAR 
JUILLIAR D, 


At the 
of the Chemical 


Annual 


ey ORL Iss, 
JOHNSTON, 
SCHENCK 

HOUSTON. 
Board of Directors held 
officers were 


oT 

"RANK K. 
a meeting of the 
the following 


At 
to-day 
elected 

PERCY H 
EDWIN Ss. 


President. 
First Vice-Pres't. 


JOHNSTON 

SCHENCK 
Vice-Presidents 

FRANK K. HOUSTON, 

CLIFFORD P. HUNT, 

ISAAC B. HOPPER, 

JESSE M. SMITH, 

WILBUR F. CROOK, 

RUMSEY W. SCOTT, 

SAMUEL T. JONES, 

N. BAXTER JACKSON, 

ROBERT D. SCOTT, 

CHARLES CASON. 

Assistant Vice-Presidents. 

JAMES McALLISTER, 

BARRET MONTFORT. 

Cashier, SAMUEL SHAW, JR 
Comptroller, CLIFFORD R. DUNHAM. 
nt Comptroller. 

LEONARD “E. LIVINGSTONE. 
Assistant Cashiers. 
JOHN G. SCHMELZEL, 
HARRY L. BARTON, 
FRANC 13° J. YATES, 
PAUL F. TATE, 
ALBERT QUAC KENBUSH, 
CHESTER MORRISON. 
Trust Officer, ERNEST J. WATERMAN. 
Assi: at Trust Officer. 
STEPHEN JENKINSON. 
Manager Pe Department. 
JENS K. NICKELSEN. 
Assistant Mana ers Foreign Department. 
HERBERT 1. SAYERS, OGDEN BIGELOW, 


SAMUEL SHAW, JR., Cashier. 


Garfield National Bank 


Fifth Avenue and Twenty-third Street, 
New York, January 9, 1924. 

At the annual meeting of the shareholders 
of this bank, held January 8, 1924, the following 
were elected Directors for the ensuing year: 
RUEL W. +4 OR 
WILLIAM H GELSHE NEN, 
eens. Sony, JR. 





- MacDOWELL, 
. FOGARTY, 
JULIUS SEIGBERT, 

H. ELLIS REED. 


At tie reguiar meeting of the Board of Direc- 
tors held this day, the following officers were 
unanimously re-elected: 


RUEL W. Foor President. 
HORACE F OOR, Vice-President. 
ARTHUR W FSNOW, 2d Vice-President. 


The following were appointed officers: 


GEORGE G. MILNE JR., Vice-President and 
Trust Officer. 

ARTHUR W. SNOW, Cashier. 

RALPH T. Tee’ Asst. Sashier. 

WILBUR C. HUSK, Asst. Cashie 

GEORGE W. MacDONA LD, heat. ‘Cashier. 


A. W. SNOW, Cashier. 


YORKVILLE BANK 


Third Avenue at 85th Street. 


New York, January 8th, 1924. 


At the Annual Meeting of the Stockholders 
of the Bank, held this day, the following gentlemen 
were duly elected Directors for the ensuing year: 

W.J. Amend, Adolph Bloch, J. George Grill, 
Charles 8. Guggenhe mer, Theodore Haebler, 
Harry C. Hart, Hancke Hencken, Frederick 
Rath, George S. Runk, Montgomery Schuyler, 
Theodore Steinway, Gilbert G. Thorne, 
John A. Vietor, Ernest Wolkwitz, August Zinsser. 

At a Meeting of the Board, held this day, 
Mr. August Zinsser was re-elected President. 
Messrs. Harry C. Hart, Ernest Wolkwitz and 
Charles 8. Guegeaheimer were elected Vice- 
Presidents, Mr. Frederick Rath was appointed 
Cashier, and Messrs. Louis Koop, Francis J. 
Goldmann and = aeamaend Pfaff were appointed 
Assistant Cashier: 


FREDE RICK RATH, Cashier. 


MAILING LISTS 


Responsible firm offers ssoupate, type; 
written names and comedy newly com 
from authentic courant, stockholders 
as copied from records: 216 16.600 wealthy rural 
mail order buyers, by states; 300, sma 
$9.00. 00-1000; $ investors, states. Prices: 

8000; discounts on 

ue E- ~~ dred ¥y “Siker classifications. 

L. Tarcinek Co., 68 Humphrey Street, East 
Elmh N 











unanimously | 
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The Chatham & Phenix 


National Bank 


of the City of New York 


January 10, 1924. 
At a meeting of the Board of Directors of The 


| Chatham & Phenix National x of the City of 


New York, held this day, the following officers 
were € elected: 

President: LOUIS G. KAUFMAN. 

| Chairman: GRORGE M. HARD. 


First Vice-President: 
Vice- Presidents: 
BERT L. 


RICHARD H. HIGGINS 


WILLIAM H. STRAW N 
HASKINS NORBORNE 


GATLING, C. STANLEY MITCHELL: 
MAX MAR met GEORGE R. BAKER, 
WALLACE T. PERKINS, JOSEPH BROW N, 
JOHN B.FORSY TH, VINTON M. NORRIS, 
WALTER B. BOK ARTHUR T. STRONG, 
GEORGE ¥ KEN NEDY, ers C. 
BROWER, LAW RENC EJ.GRINNON F. 
MEEHAN, HENRY R. lOHNSTON, 
ARTHUR D. WOLF. HARVEY H. ROBERT- 
SON, JOHN M. McGRATH. 

Cashier: LLYWELLYN E. JONES. 

Assistant Cashiers: IENRY L. CADMUS, 


F 
HENRY C. HOOLEY. 


WELLING SEELY, 
ROBERT ROY, 


WILLIAM 8. WALLACE, 


WILLIAM MINTON, E. J. DONAHUE, 
WARREN W. LAMB. ABNER JACKSON, 
MICHAEL F. BAUER, GRAVERAET Y. 


KAUFMAN, HARRY J. MEYER, LESLIE 
D. WAGNER, MAX J. MEYERS. 


Trust Officer: HENRY E. AHERN. 
Assistant Trust Officer: ELLIOTT DEBEVOISE. 


East River National Bank 


New York, January 8th, 1924. 

At the Annual Stockholders’ Meeting, held 
this day, the following named gentlemen were 
duly elected Directors of this Bank for the ensuing 


year: 
Dr. A. H. Giannini, 
Louis A. Valente, 
James C. Francesconi. 
Giovanni F. Romeo, 
Charles A. Pastene, 
Richard Scatena, 
Frank A. Zunino, 
Peter McDonnell, 
Frederic T. Hume, 
Nicola Latorraca, 
Louis Profumo, 
Silvestro Montresor, 
Alfred Eisenbach, 
Joseph M. Schenck, 
James F. Cavagnaro, 
George E. Hoyer. 

At a meeting of the Board of Directors imme- 
diately following, the following officers were 4 
duly elected for the ensuing year. 

r. A. H. Giannini, President, Re-elected. 





James F. Cavagnaro, Vice-President, Re 
elected . 

George E. Hoyer, Vice-President, Re-elected. 

Louis Costa, Vice-President, Re-elected. 

C. DelPino, Vice-President, Re-elected. 

A. H. Gibson, Cashier, Re-elected. 

A. Deprado, Manager Foreign Department 

Re-elected . 

Roland N. Cocker, Assistant Cashier, Re 
elected. 

Thomas L. Walker, Assistant Cashier, Re 


elected. 
. V. Franchini, 
A. Elliott Pinkus, 
elected. 
Eugene Ketcham, Assistant Cashier, Elected. 
A. H. GIBSON, Cashier. 


PACIFIC BANK. 


New York, January 10th, 1924. 
At the Annual Meeting of the Stockholder: 
of this Bank, held January 9th, 1924, the follow 


Assistant Cashier, Re-electe 
Assistant Cashier, R 





William Skinner, 
James A. Smith, 
Daniel G. Tenney, 
John T. Terry, 


Frederic C. Buswell, 
O. H. Cheney, 
Lewis L. Clarke, 
James W. Cromwell, 
John F. Degener, Carl Vietor, 
Herman W. Hoops, J. H. Walbridge. 


At a subsequent meeting of the Board of Direc- 
tors, Mr. O. H. Cheney was re-elected President 
and Mr. William Skinner and Mr. J. 8S. Hamilton 
were re-elected Vice-Presidents. Mr. F. E. 
Goldmann was re-eppoinee Cashier, and Messrs. 
dé. Lawrence, ; . Lawrence, Harry Van 
Brunt, A. G.. Irvine, J. W. Konvalinka, Louis 
K. Hyde, Barrett D. Swain, Fred K. Teipel, Hugh 
T. Owen, J. H. Meinke and J. E. Lewis were 
re-appointed Assistant Cashiers. Mr. Louis A. 
Mignot was re-appointed Auditor. 


F. E. GOLDMANN, Cashier. 


The Continental Bank 
OF NEW YORK 
New York, January 9, 1924. 


At the annual meeting of the Stockholders of 
this Bank, held on the 8th inst., the following 
named — were elected Directors for the 
ensuing 
Julian .* "hence, 
Edward E. Bartlett Jr. 
Edwin N. Chapman 
Oscar Dressler 
John H. Duys 
J. F. Frederichs 
S. Gabel 
Frost Haviland 


At a meeting of the Directors, held this day, 
Mr. Albert rag we was reappointed Chairman of the 


ing were unanimously re-elected Directors for 
the ensuing year: ; 
T. H. Banks, George Legg, | 
W. H. Bennett, Francis R. Masters, | 
W. H. Browning, W. R. Rose, | 

| 





Harmon W. Hendricks 
Frederick H. Hornby 
Frank Poel 

Martin J. Quinn 
Bernard Rentrop 
Edward Schafer 
Albert Tag 


woara: Mr. Frederichs, President, and 
Mr. Edward schafer Vice President, were 
unanimously re-elected. Mr. Frederick H. 


Hornby was reapouated Cashier 
F. HORNBY, Cashier. 





U 
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ALTERNATE PROPOSALS 


$5,000,000 LOAN 
School District of Philadelphia 


Pennsylvania 


4'A4% or 414% Serial Gold Bonds 


Dated February 1, 1924 


| 
I 
| 
| 








institutions Desiving @ Free of All Tax, Including the Federal Income Tax 


Philadelphia Connections | The bonds will be interchangeable, coupon or registered. 
’ Registered bonds to be in denominations of $100 each or in multiples 
are invited to avail themselves | thereof. 
of the Banking, Trust, Real Coupon bonds to be issued only in denominations of $1000, $10,000 and 
Estate and other facilities of |$100,000each. = 
this Company, which is now $250,000 of Loan will mature each year from August 1, 1934, to August 1» 
serving many clients in other cities, 1968. | 

a Interest payable February 1 and August 1, of each year. 
The continued growth of this B , : 
Company, without consolidation, oth the registered and coupon bonds of this loan shall be fully inter~ 
since its establishment under per- changeable from registered to coupon bonds and from coupon to registered 
petual charter in 1836, is evidence bonds. 
of the satisfactory service rendered. 


fore and Surplus . . $10,000,088 SEALED PROPOSALS 





vidual Trust Funds . 888,000,000 | will be received by William Dick, Secretary, in the office of The Board of Public Education, Keystone 
Corporate Trust Funds $1,653,000,000 Building, 19th Street above Chestnut, Philadelphia, until 12 o'clock noon, 


WEDNESDAY, JANUARY 30, 1924 
GIRARD for five million dollars ($5,000,000) school loan on conditions as follows: 
FIVE MILLION DOLLARS ($5,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds for poomesing sites and erecting bu and additions 
COMP: for elementary and high schools in the School District of Philadelphia, authorized by resolution of 
pe | of Public Education, School District of Philadelphia, Pennsylvania, approved Japu- 
ary 7, ; 

‘woad & Chestnut Sts., Philadelphia The said sum of five million dollars ($5,000,000) will bear interest at the rate of four and one 
uarter per centum (44 %) r annum (or four and one-half per centum (444%) per annum as may b¢ 
ermined by The Board of Public Education of the School District of Philadel Iita, Pennsylvania, after 
bids for said loan have been received). Separate bids will be received for bonds bearing interest at the 
rate of four and one-quarter per centum (44 %) per annum and for bonds bearing interest at the rate 
of four and one-half per centum (44%) per annum. Interest payable semi-annually on the first 
4 of February and August, the first payment of interest to be made on the first day of August, 

1924, said loan and interest thereon to be payable free from all taxes. 

Proposals must be submitted upon blanks to be obtained from the undersigned. 


No bid will be considered unless accompanied by a certified check drawn to the order 
f of the School District of Philadelphia, Pennsylvania, for two per centum (2%) of the par 
value of the bonds bid for. 
| : " Checks or certificates accompanying bids not accepted will be returned to the bidders within 
forty-eight hours after the opening of the bids. Deposits of succeszful bidders will be applied in 
partial payment of the amount of the loan awarded them. 

Settlement in full for the loan awarded, with accrued interest, must be made with the Secretary 
on or before Monday, February 11, 1924. 


Bids at less than par will not be considered. 


The bonds will be sold at the option of the School District to the bidder offering the highest price 
for bonds bearing the lowest rate of interest. 


wy < ae The Board of Public Education reserves the right to reject any or all proposals, or to award any 
oF mated ei rtion of the loan for which bids shall be received, as it may deem best for the interest of the Schoo? 

















































































— ES istrict of Philadelphia. 
Seek ¥ Being municipal bonds, certificates of the School District of Philadelphia constitute 
1 te - legal investments for trust funds and estates. 
. ty shoe Bids may be made for “all or none” or for any portion of the issue. 
THE BOARD OF PUBLIC EDUCATION 
: + enel a School District of Philadelphia, Pennsylvania 
SMMRMMMIN LT WILLIAM DICK, Secretary. 
TECRTRER nace; 
We If There Is A Market We Can Find 
ss =. on alesmansnl 
“The Human Side of Business’ iP the We hold sales of stocks 
best book on this subject ever written. | and bonds every Wednesday 
High Grade Investment Securities see SO, cach SEE See. , peer . , 
Commercial Paper the oe eee a charging $1.50 entrance fee 
Bankers «Acceptances Frederick Peirce & Co. for each item. Our weekly 
60 Wall Street, New York a ei and peas a — 
. . _ 207 So. Fifteenth Street, Philadelphia reach every market. e take 
Hibernia Securities Co., Inc. pleasure in furnishing quotations. 
Hibernia Bank Building, New Orleans Barnes & Lofland 
New York Atlanta Dallas I F Stock Brokers & Auctioneers 
it you are looking for an executive 147 S. 4th St.. Philadelphia 














L 


| accountant and manager, who 
— || can relieve you of many details 














and install money saving im- |) USE AND CONSULT 


ict provements, highly  recom- 
Southern Municipal one mended by well known bankers 


Industrial Securities ‘| and business men, seeking re- 


MOORE, HYAMS, & CO., Inc., ||| Box 'A-l. Financial Chronicle, 


Box A-1, Financial Chronicle, 
401 Canal-Coml. Bldg. ‘| 90 Pine Street, New York. 
NEW ORLEANS | 


The Financial Chronicle 
Classified Department 
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balance-sheet figures, the 
only verifies, but clarifies. 


Every audit should be a 
brings to light avoidable 


bilities for greater profits. 


executive plans and action 
and success. 


ERNST & 


AUDITS 


NEW YORK 





CLEVELAND DETROIT 





LOUISVILLE 
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Every Audit Should Be 


A Detailed Audit 


The leaders in practically every field of business 
now regard the Detailed Audit as an absolute 
necessity. The Reserve Cities Bankers Associa- 
tion, and most of the Credit Associations through- 
out the country, stand on record as preferring it 
to the Balance Sheet Audit. 


Offering an expert and independent study in 
detail of the items represented in mass by 


figures and reveals the buried facts. 


finds the flaws in accounting, in credit and col- 
lection methods. It presents the cause, and the 
effect, of financial policies. It points to possi- 


Free from the qualified statements of the Balance 
Sheet Audit, the Detailed Audit is the ideal basis 
for credit. Complete in its presentation of the 
facts behind the figures, it is the only basis for 


SYSTEMS 
TAX SERVICE 





BUFFALO CINCINNATI GRAND RAPIDS S&T. PAUL ATLANTA 

ROCHESTER TOLEDO KALAMAZOO DAVENPORT NEW ORLEANS i] 
BOSTON COLUMBUS PITTSBURGH INDIANAPOLIS DALLAS | 
PROVIDENCE YOUNGSTOWN WHEELING sT. Louis HOUSTON 
PHILADELPHIA AKRON ERIE KANSAS CITY FORT WORTH \ ie 
BALTIMORE CANTON CHICAGO OMAHA SAN ANTONIO Z 
RICHMOND DAYTON MILWAUKEE DENVER waco 


FEDERAL TAX OFFICE: 910 To 918 MUNSEY BLDG., WASHINGTON, D. Cc. 
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Detailed Audit not 
It digs beneath the 


Detailed Audit. It 
leaks and wastes. It 


which lead to progress 
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MINNEAPOLIS LOS ANGELES 












SAN FRANCISCO 





























Fort Worth Power & Light Company 
PREFERRED STOCK DIVIDEND NO. 50. 
The regular quarterly dividend of one and three- 
quarters (134%) per cent on the Preferred 
Stock of Fort Worth Power & Light Company 
has been declared for payment February 1, 1924, 
to stockholders of record at the close of business 
January 15, 1924. 
T. B. YARBROUGH, Treasurer. 





Jan. 2, 1924. 
Dividend No. 574. 

The Board of Directors has to-day declared < 
monthly dividend of fifty cents (50c.) per yoy 
payable January 26th, 1924, to stockholders of 
record at the close of business January 19th, 1924. 

Checks will be mailed by Irving Bank-Columbia 





Trust Company, Dividend Disbursing Agent. 
FRED CLARK, Secretary. 








THE CONSOLIDATION COAL COMPANY. 
DIVIDEND NO. 104. 
New York, N. Y., January 2, 1924. 
The Board of Directors has decla a quarterly 
dividend of One and a Half Dollars ($1.50) r 
share on its Capital Stock, payable January 3ist. 
1924, to the Stockholders of record at the close 
of business January 15th, 1924. The transfer 
books will remain open. Dividend checks will 


be mailed. 
T. K. STUART, 
Assistant Treasurer. 
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Public Service Investment Co. 
Common Dividend No. 20 
A $1.75 dividend is payable 

FEB. 1 to Stockholders of ree- 

ord JAN. 15, 1924. 


Laurence J. Webster, President 








Public Service Investment Co. 
Preferred Dividend No. 59 
A $1.50 quarterly dividend is 

payable FEB. 1 to Stockholders 

of record JAN. 15, 1924. 


Laurence J. Webster, President 


| 
| 
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Sierra Pacific Electric Co. 
Preferred Dividend No. 58 


A $1.50 quarterly dividend is 
payable FEB. 1 to Stockholders 
of record JAN. 22, 1924. 


Stone & Webster, Inc., Executive Managers 
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Drifting With 
Financial | 
Currents 

























The progress of business 
prosperity may be com- 
pared to a stream of 
many currents with its 
eddies, back-waters and 
shoals. The investor 
whose financial bark is 
allowed to drift is in a 
dangerous position. 















Moody’s Investors Ser- 
vice will help you trim 
your sails and steer clear 
of hidden reefs. Weak- 
nesses in financial struc- 
ture are not always ap- 
parent on the surface. 










We are effectively serv- 
ing individual investors, 
business men, banks and 
other financial institu- 
tions in every section of 
the country. We can 
serve you, too—and for 
a fraction of the cost of 
one financial mis-step. 


> 
MOODY'S 


INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau Street New York 


Philadelphia 
Los Angeles 









Investors Everywhere 
use Moodys Ratings 






Boston 
Chicago 
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UNITED GAS & ELECTRIC CO. 


*, New York. 
61 Broadway w 1923. 


December 27, 

The Board of Directors have this day declared 
the regular semi-annual dividend of two and 
one-half per cent (24% %) on the outstanding 5% 
Preferred stock of the Company, payable Janu- 
ary 15, 1924, to stockholders of record Decem- 
ber 31, 1923. Dividend checks will be mailed. 

J. A. McKENNA, Secretary. 



















CERRO DE PASCO COPPER 
CORPORATION 

A Dividend, No. 25, of $1 per share on the 
outstanding Capital Stock of the Company has 
been declared payable on February list, 1924, 
to stockholders of record at the close of business 
on January 17th, 1924. 

Checks will be mailed by the Irving Bank- 
Columbia Trust Company, Dividend Disbursing 


Agent. 7 
H. ESK. MOLLER, Treasurer. 
January 8th, 1924. 



















ALLIS-CHALMERS 
MANUFACTURING COMPANY, INC. 
COMMON DIVIDEND NO. 15 
The Board of Directors has d 





eclared a dividend 
of One Dollar ($1.00) per share on the common 
stock of this Company, payable February 15th, 
1924, to common stockholders of record at the 
close of business January 24th, 1924. 

Transfer books will not be closed. 

Checks will be mailed 











W. A. THOMPSON, Secretary. 
January 4th, 1924. 
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THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
No. 25 Broad Street. 
ew York, December 18, 1923. 

A ly dividend of ONE (1) PER CENT. 
has oy been d upon the erred 
Stock of t Company, from net income of the 
current fiscal year, payable January 15, 1924, to 
stockholders of record at 3:00 o'clock P. M., 
December 31, 1923. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished 
the Transfer Agent. 
G. C. HAND, Secretary. 


SEABOARD AIR LINE RAILWAY. 
Five Per Cent Adjustment Mortgage 
Gold Bonds. 

An installment of interest on Seaboard Air 
Line Railway Adjustment Bonds amounting 
to 2%% ($25.00), represented by August 1 
1921, coupons Nos. 45 and 46, for $12.50 each 
has been declared and will be paid on and after 
February 1. 1924, at the office of Blair & Co., 
No. 24 Broad Street, New York, N. Y. 

SEABOARD AIR LINE RAILWAY CO., 

By ROBT. L. NUTT, 
ice-President & Treasurer. 

New York, Dec. 28, 1923. 


INTERNATIONAL RAILWAYS OF 
CENTRAL AMERICA. 

The Directors of the International Railways of 
Central America have declared a quarterly divi- 
dend of one and one-quarter of one percent (14 %) 
on the Preferred Stock of that Company payable 
February 15, 1924 to Preferred Stockholders of 
record at the close of business on January 31, 1924. 

EDWARD 8S. HYDE, Treasurer. 
17 Battery Place, 
New York, N. Y. 











INTERNATIONAL BANK, 
WASHINGTON, D.C. 
The regular semi-annual dividend of 5 per cent 
and an extra stock dividend of 5 per cent has 
been declared on the Capital Stock, payable 


January 15, 1924, to stockholders of record 
January 1, 1924. 


Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a cash dividend of $3.00 per 
share, payable from the office of the 
Old Colony Trust Company, Boston, 
Massachusetts, on March 1, 1924, to 
shareholders of record at the close of 
business January 31, 1924. 

FRANK J. FAHEY, Treasurer. 

January 9, 1924. 


Gillette Safety Razor Co. 


The Board of Directors have to-day 
declared a stock dividend of 5%, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Mass., on June 2, 1924, to share- 
holders of record at the close of 
business May 1, 1924. 

FRANK J. FAHEY, Treasurer. 

January 9, 1924. 

















CARTIER, Inc. 
DIVIDEND No. 17 


At a Meeting of the Board of Direc- 
tors held in the Offices of the Cor- 
osteo at 653 Fifth Ave., New 

ork City, on December 19th, 1923, 
the regular quarterly Dividend of 
134 per cent on the par value of the 
Preferred Stock was declared pay- 
able on January 31st, 1924, to share- 
holders of record January 15th, 1924. 

Checks will be mailed. 


PAUL A. ROSIER, 


Secretary. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 17. 


Pittsburgh, Pa., January 9, 1924. 
The Directors have this day declared a Dividend 
of $1.00 per share on the Common Stock, — 
February 1, 1924, to all holders of record Janu- 
ary 20, 1924. 
Cheques will be mailed. 
SAMUEL MUNDHEIM, Treasurer. 


























New York, January 10, 1924. 


To the Stockholders of 
POSTUM CEREAL COMPANY, Incorporated. 

Dividends will be paid on February 1, 1924, to 
stockhoiders of record January 20, 1924, without 
closing the transfer books, as follows: 

On 8% Preferred Stock—a wey dividend 
of $2.00 per share (2%); on No Par Common 
Stock—a quarterly dividend of $1.00 per share. 

J. 8. PRESCOTT, Secretary. 
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of the company. 


on request. 
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Sound Management 
Spells Safety 


HE safety of an investment stock 
depends not only upon the prop 
erty or investment behind the stock 
but also upon the wise management 


The management of the American 
Telephone and Telegraph Company 
throughout its entire history has 
pursued sound and conservative, 
yet progressive financial and busi- 
ness policies. Both the management 
and the entire personnel have a 
full appreciation of their responsi- 
bility not only to the public but 
also to the stockholders. 


This accounts in part for the fact that 
there are now over 278,000 stock- 
holders of the company. 


Stock of the A. T. & T. Company is paying 
9% dividends. It can be bought in the open 
market to yield over 7%. 


Full information 





“The People’s Messenger” 





195 Broadway 





BELL TELEPHONE 
SECURITIES CO. he 


D.F. Houston, President 





NEW YORK 
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THE BORDEN COMPANY. 
COMMON STOCK DIVIDEND NO. 57. 
PREFERRED STOCK DIVIDENDS NOS. 





The regular semi-annual dividend of 4% has 
been declared on the Common Stock of this 
Company, payable February 15, 1924, to stock- 
holders of record February 1, 1924. 

Regular quarterly dividends of 1%%_have 
been declared on the Preferred Stock of this 
Company, payable March 15, 1924, to stock- 
holders of record March 1, 1924, and June 15, 
1924, to stockholders of record June 1, 1924. 

Books do not close. Checks will be mailed. 

SHEPARD RARESHIDE, Treasurer. 


THE BOARD OF DIRECTORS OF THE 
DICTOGRAPH PRODUCTS CORPORATION 
have this day declared a quarterly dividend 
of 2% on the outstanding 8% Cumulative 
Preferred Stock of this Corporation for the 
period beginning October 1, 1923, and ending 
December 31, 1923, payable February 1, 1924, 
to stockholders of record January 15, 1924. 
Stock books will remain open. 

Dictograph Products Corporation. 
(Signed) H. M. DeLANOIE, 
Treasurer. 





January 4, 1924. 
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NEW YORK & HONDURAS ROSARIO 
MINING COMPANY 
17 Battery Place, New York Che. 

January 8th, 1924. 
DIVIDEND NO. 235. 

The Board of Directors of this Company have 
this day declared a dividend of two and one-half 
per cent (2%%) on its capital stock, payable 

anuary 22nd, 1924, to stockholders of record at 
the close of business on January 12th, 1924. 
W. C. LANGLEY, Treasurer. 


ELECTRICAL UTILITIES CORPORATION. 
7 roadway, New York. 
PREFERRED STOC DIVIDEND NO. 54. 
The regular quarterly dividend of one and 
one-quarter G aie) +2 cent on the Preferred 
Stock of the CTRICAL UTILITIES COR- 
PORATION has been declared for payment on 
January 15, 1924, to the preferred stockholders 
of record at the close of business January 8, 1924. 

A. E. SMITH, Treasurer. 


om 











Dallas Power & Light Company. 
PREFERRED STOCK DIVIDEND NO. 19. 


The regular quarterly dividend of one and 
three-quarters per cent (13% %) on the Preferred 
Stock of the Dallas Power & Light Company 
has been declared for payment February 1, 1924, 
to preferred stockholders of record at the close 
of business January 19, 1924. 

J. B. WALKER, Treasurer 





KELLY-SPRINGFIELD TIRE CO. 
A Questerty Dividend of two dollars ($2.00 
PER SHARE on the Eight Per Cent Prefe 
Stock of this Company has been declared pay- 
able February 15, 1924, to stockholders of record 


at the close of business February 1, 1924. 
C. P. STEWART-SUTHERLAND, 
Secretary 


New York, January 2, 1924. 





American Telephone & Telegraph Ce. 


137th Dividend 
The regular quarterly dividend of Two Dollars 
on rucniayy January 19, R9pi.to svackholders of 
on an , , 8 
a = “the. close of business on Thursday, 
ecem " . 
H. BLAIR-SMITH, Treasurer 
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Condensed Statement as of December 31, 1923 


OF NEW YORK 


80 Broadway 











Fifth Avenue at 60th Street Madison Avenue at 42nd Street 
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ASSETS 

Cash on hand, in Federal Reserve Bank and due from Banks 
Nee ee oe diuiéecnmneosbien $49 422,881.23 
United States Bonds.._._......-_----------- eee eee -- 37,920,055 41 
Municipal Bonds____._._..__-.------_---_------------- 6,325,141.77 
Loans and Discounts............-...------------------ 137 ,133,965.58 
Short Term Securities._._..._.......-_---------------- 1,844,006.68 
Bonds and Other Securities________________-___________- 3,730,765.20 
Stock in Federal Reserve Bank._____________________--- 900 ,000.00 
td cece eneuell 3.295 ,000.00 
Customers’ Liability Account of Acceptances_____..___-_- 10 241,695.42 
EE RS Se i 1,175,430.13 
EEE LR Ae a ee oe $251 ,988.941.42 

LIABILITIES 

Fe a a nc wiabie $12,500,000.00 
AT SRN ee ee eee TS eT RT 17 ,500 ,000.00 
I i a 6,067 ,560.37 
a a a a aie I 202 ,323 ,783 .20 
[ Dividend Payable January 2, 1924____________________- 750,000.00 
Reserve for Taxes and Interest Accrued_____.__________- 1,076 ,657 .08 
IEE HIND, cc cn cccbcucuececbotvcctecece®aube 274,992.28 
i tl a ETE PS a ee eae aN PCa 11,495 ,948.49 
, Ee en nn ee ee eee $251,988 ,941.42 

















Capital, Surplus and Undivided Profits over 36 Million Dolars 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business December 31, 1923. 


ASSETS 
Loans and Discounts_..........._._____. $159,356,699.78 


United States Bonds and United States 
Certificates 


7,859,052.50 
U. 8. Bonds to Secure U. S. Postal Sav- 


ci lal i 625,000.00 
Other Bonds and Securities (market value)__ 5,734,847.63 
National Safe Deposit Co. Stock (Bank Bldg.) 3,154,097.00 
Federal Reserve Bank Stock._..__________ 750,000.00 


Customers’ Liability Account of Acceptances 5,787,144.53 


Cash Resources— 
Due from Federal Res. Bank_$21,666,205.12 
Cash and Due from Banks___ 52,297,449.24 





73,963,654.36 
1,307.50 


$257,231,803.30 


Other Assets 





James B. Forgan, Chairman of the Board Frank O. Wetmore, President 


Divigion “A 

C. V. Essroger, Vice-President 
Collateral Stocks and Bonds 
Meat Products, Live Stock Commission 


Division on 
H. 


Grain, Flour and Feed 


H. H. Heins, Vice-President 
Textiles, Clothing, Dry Goods, Disntene Miil linery, Transportation 
ogvery. Watches, Clocks, Department Stores, Furnishing Goods 
Merchandising Canes. Tire —y-yr and Rubber Goods 
et oe for Ladi 
O. C. Brodhay, Assistant Vice-President 


Division ny 
R. F. Newhall, Vice-Pres. & Cashier A. 
Agricultural Implements, Automobiles and other Vehicles 
Electrical Manufacturers and Dealers 
fron and Steel Products Lumber, Furniture, etc. Manufacturing Sundries 





. A. Anderson, Assistant Vice-President Arthur W. Newton, Vice-President JI.W.L 
Coal, Doctors and Lawyers 


Snyder, Assistant Vice-President 
William J. Lawlor, 


Sugar Mfrs. an 


N. Cordell, Assistant Vice-Prest. gol F. Hagey, Vice-President 








LIABILITIES 
Castes Gteek aid te. .nccnnecccctasucccs $12,500,000.00 
I i i 12,500,000.00 
Other Undivided Profits................-- 4,660,828.89 
Discount Collected but not Earned... __-- 1,103,621.41 
Dividends Declared but Unpaid__......_-- 687,384.50 
ee 2,902,989.61 
Liability Account of Acceptances____._..-- 6,109,772.02 
ee ee... cntannn $5,129,880.43 
Demand Deposits......---- 210,961,444.63 
216,091,325.06 
Liabilities other than those above stated__-_-_ 675,881.81 
$257,231,803.30 
Contingent Liability re Letters sof Credit Fanta by $4,782,105.12 


John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


Division “‘D” 

ynch, Asst. Vice-President 
, Paints, Oils, Glass, etc. 
eal Estate and Insurance 


Miscellaneous 


Stone, Brick, Cement, Contractors Wall Pa 
Boots, Shoes, Leather, Hides and Wool 


Publishing, Printing, Engraving and Paper 


Division “E” 

Vice-President J.B. Forgan Jr., Asst. Vice-President 
, Dairy Products, Produce Commission and Cold Storage 
Dealers Confectionery, etc. Maltsters and Beverages 

Restaurants, Bakers and Hotels 


Division “‘F”’ 
G 


- H. Dunscomb, Vice-President 
P McManus, Asst. Vice-Prest. T. J. Nugent, Asst. Vice-President 
Banks and Bankers 


Groceries, Dru 


Tobacco 


Charles N. Gillett, Vice-President 


William H. Monroe, Assistant Cashier G. 
Guy W. Cooke, Assistant Cashier A.B. Johnston, Assistant Cashier 


Auditing Department 
H. L. Droegemueller, McElherne, 
Auditor 7 +, Auditor 
Foreign Exchange Department 
Harry Salinger, 
Manager 


Charles P. Clifford, 
Vice-President 


fA E> 


Wm. G. Strand, 
Asgt. Manager 












ie ype Assistant Cashier 





. R. Ross, Assistant Cashier 
Walter toamaenie Executive Secretary 


Discount et Collateral Dept. 
. Riesterer 


. V. Dillon, Assistant Cashier 


Credit and Statistical Dept. 
Edward M. Tourtelot_..Manager 


Domestic Exchange Dept Law fs tment 

Robert F. Green, Saneger’ "Edward E. Brown, V.- . & Gen. Counsel 
John N. Ott, Attorney 
Harold V. Amberg, Attorney 


First Trust and Savings Bank 








Statement of Condition at Close of Business December 31, 1923. 
ASSETS LIABILITIES 
a a a a COR AOR AE St ees BOGE. «. cnccccnsanavconmuccocsccss $6,250,000.00 
Time Loans and Discounts_._......------ 40,618,479.87 | Surplus Fund------- eee erenen----------- 6,250,000.00 
Federal Reserve Bank Stock 375,000.00 Other Undivided Profits. --............--- 3,287,5684.53 
D dLo _ 99.979 ear.os ’ Reserved for Interest and Taxes__.__..__-- 2,575,644.06 
ae neue nba aloes $29,979,067. Contingent Liability on other Bank BillsSold 2,912,224.46 
Due from Federal Res. Bank. 5,755,651.83 Time Deposits.....-------- $80,719,458.29 
Cash and Due from Banks___ 12,990,989.38 Demand Deposits__...----- 26,030,071.93 
48,725,698.42 106,749,530.22 
I a a 2,188,157.06 | Liabilities other than those above stated___- 382,031.26 
$128,406,914.52 $128,406,914.62 
JAMES B. FORGAN, Chairman of the Board MELVIN A. TRAYLOR...-- President 
FRANK 0. WETMORE...-- Vice-President J. H.C. TEMPLETON...--.-- Asst. Cashier H. H, ALBORN..-.-...-.-- Asst. Secretary 
B. C. HARDENBROOK..---- Vice-President C. G. FLEAGER...-.-------- Asst. Cashier W. W. O’BRIEN.-........-- Asst. Secretary 
FRANK M.GORDON....--- Vice-President “<= S  _RReReRRERgeE: Asst. Cashier F. $3 Gotan ta teas ---------- . 
ROY C. OSGOOD..---.----- Vice-President W. K. HARRISON..-_------ Asst. Cashier = oe rome hy Prag gay Ley 
JOHN C. MECHEM...-_-_-- Vice-President D. W. WESTERVELT-.----- Asst. Cashier ROBERT L. DAVI8.Mar. Real Est. Dept 
A.W. yo pee & Cashier THOMAS 8. McCARTY-.----- Asst. Cashier 8.J. DONALDSON. Asst. Mgr. Real Est. Dept. 
LOUIS K. BOYSEN.--_._---- Manager ROY R. MARQUARDT...--- Asst. Cashier H. L. DROEGEMUELLER..-.--- Auditor 
ee re we "meabeennente — WALTER LICHTENSTEIN xecutive Sec, 
‘OLIVER A. BESTEL. .-Asst. Vice-President ay Veena ae Asst. Cashier 
I. L. PORTER...----- Asst. Vice-President ROBERT D. FORGAN._..------ ‘Treasurer ar a a ee 
E. A. STAKE-....---.-- Asst. Vice-President JOSEPH kK. JULIN..-.----.--.--- Secretary HAROLD V. AMBERG..__-_-_-_- ttorney 


BOARD OF DIRECTORS OF THE FIRST NATIONAL BANK OF CHICAGO AND NATIONAL SAFE DEPOSIT COMPANY, 
ALSO DIRECTORS AND MEMBERS OF ADVISORY COMMITTEE OF FIRST TRUST AND SAVINGS BANK 


Benjamin Allen D. Mark Cummings E. T. Jeffery 
Philip D. Yo. James B. Forgan Robert P. Lamont 
#dward E. Brown Carl R. Gray Clifford M. Leonard 
‘William L. Brown John H. Hardin William J. Louderback 
Augcstus A. Carpenter H. H. Hitchcock Harold F. MeCormick 


James Norris Clive Runnells Melvin A. Traylor 
John P. Oleson A. H. Smith Wm. J. Watson 
Joseph D. Oliver John A. Spoor Frank O. Wetmore 
Henry H. Porter Silas H. Strawn Thomas E. Wilson 


Bernard E. Sunny William Wrigley J: 


Combined Deposits of Both Banks, $322,840,855.22 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 





Statements of Condition, December 31, 1923 


CONTINENTAL and COMMERCIAL 
NATIONAL BANK °f CHICAGO 


Resources 


EIS ag TET RY” A a $148,601 ,263.78 
EE ee”. Aparies ‘ 84 498,821.20 


Acceptances ; 1,008 ,464.44 
Bonds, Securities, ete sis mestiliath 25,052 ,O86.87 








$259 ,160 636.29 
U.S. Bonds and Treasury Notes_- a , __... 51,866,494.51 
Stock of Federal Reserve Bank : 1,200 ,000.00 
Bank Pre mise s (Equity) 7,650,000 .00 
Customers’ Liability on Le stters of Credit 6,357 ,302.95 
Customers’ Liability on Acceptances (as per Contra) 6,556 390.55 
ee Os pose éleibceesencivess’ 12,330.62 
rr .  . t vdietsbswwebdmanmeSenuiomewe 117,877 ,568.77 





$450 680,723.69 
Liabilities 
$25 ,000,000.00 


Sains ae 15,000 000.00 
CIR ke eo oe : : 4,760 ,072.79 


Reserved for Taxes__---_-_ Lo RN aaa ae 1,674,780.13 
Circulation nye 50,000 .00 
Bills Payable with Federal Reserve Bank : ; 20,000 ,000 .00 
Rediscounts with Federal Reserve Bank- 3,750,000 .00 
Liability on Letters of Credit : 6,939 824.17 
Liability on Acceptances--_---- sa sunnah cot tang eins ip-ar ascii ive enh iaata le 6,578 ,478.78 
a a a ace ae aaa a a ll $219 ,062,155.84 


Ts a lel 147 865,411.98 


’ 





366 ,927 ,567 .82 
$450 ,680 ,723.69 


CONTINENTAL and COMMERCIAL 
TRUST and SAVINGS BANK 


Resources 








Time Loans 


ESE I Se ET OE ESE a ar $14,890,691 .34 
*Bonds and Securities 29 ,023 ,303 .56 


$21 464,736.00 





84,464,295.69 
* Adjusted to cost or market price, whichever is lower. $105.929.031.69 
q DIL, -OF% 


Liabilities 





Capital 
ct i lla a ke icin lie sn ns ik lin 
Undivided Profits 


Demand Deposits $27 431,382.07 


js _. dieknunnecteaacdcciacdo<t 53,369,083 .99 
Special Deposits 8,672,877 .21 





89 473,343.27 
$105,929 ,031.69 


Total Deposits $456,400,911 
Total Resources 556,609,755 


Invested Capital 60,064,863 
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NEW YORK CITY 
Condensed Statement of Condition on 


December 31, 1923 
RESOURCES 


Cash on Hand and in Banks 


Exchanges for Clearing House 


Demand Loans . 


Time Loans and Bills Discounted 
U. S. Government Securities (at market value) , 
State and Municipal Bonds (at market value) , 


Other Bonds (at market value) 


Stock of Federal Reserve Bank s and Other 


Stocks (at market value) , 
Bonds and Mortgages . 
Real Estate 


Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances . 


$ 50,679,381.04 
.  33,196,083.91 
+ FLSA 7G 
. . 105,950,172.20 
53,360, 122.33 

4,700,346.48 
~ 22,148,075.21 


2,341,501.15 
847,000.00 
8,486,245.44 
2,262,377.73 
11,592,170.84 


$367,543,192.58 











LIABILITIES 


a 

Surplus Fund ...... 
Undivided Profits. . . 
Unpaid Dividends . . 


Deposits 


Certified and Other Outstanding ‘Checks . 


Accrued Interest Payable 
Unearned Interest 
Reserve tor Taxes 


Bills Payable . ar 
Outstanding Acceptances 


. 


SEWARD PROSSER 
Chairman of the Board 


$ 20,000,000.00 
15,000,000.00 
8,209,560.30 
1,000,020.00 
285,939,051.22 
18,952,804.72 
143,141.76 
419,139.60 
998,076.04 
5,000,000.00 
11,881,398.94 


$367,543,192.58 











A. A. TILNEY 
President 


Directors 


WINTHROP W. ALDRICH . . 


. Murray, Prentice 
& Aldrich 
STEPHEN BAKER Pres., Bank of the Manhattan Co. 


SAMUEL G. BAYNE . .Chairman of the Board, 


Seaboard National Bank 
CORNELIUS N. BLISS... . Bliss, Fabyan & Co. 


EDWIN M. BULKLEY. . . . Spencer Trask & Co. 
oa a + - + + fee be Vice-President 
THOMAS COCHRAN . . J. P. Morgan & Co. 
JOHN I. DOWNEY . . Building Construction 
PIERRE S. pu PONT... . Chairman of the Board, 
E. I. du Pont de Nemours & Co. 
and General Motors Corp. 

. Pres., Corn Exchange Bank 

B. Altman & Co. 
Vice-Pres., Illinois Merchants 


Trust Co., Chicago 
HORACE HAVEMEYER . . Pres., Havemeyers & 
HERBERT P. 


WALTER E. FREW 
DE, Perm. <h » 5 % whee 
FRED’K. T. HASKELL 


Elder, Inc. 


HOWELL .. Peierls, Buhler & Co. 


Downtown Office: 
16 Wall Street 


Fifth Avenue Office: 
at 42nd Street 


fee ees ee 
FRED I. KENT 
RANALD H. MACDONALD 
EDGAR L. MARSTON 
SAMUEL MATHER 


H. C. McCELDOWNEY 


Vice-President 
Vice-President 
. . Real Estate 


cet ae Pa a ea S.C es 


Pickands, Mather & Co., 
Cleveland 

, Union Trust Co., 
Pittsburgh 
Taylor, Bates & Co. 

. J. P. Morgan & Co. 


. . J. P. Morgan & Co. 

. . Pres., Standard Oil Co., 
of N. Y. 

Chairman of the Board 


. Pres. 


RTE i ee mk ok 
DWIGHT W. MORROW . 
DANIEL E. POMEROY 
WILLIAM H. PORTER 
HERBERT L. PRATT 
SEWARD PROSSER 
DANIEL G. REID 
CHARLES L. TIFFANY Tiffany & Co. 
A. A. TILNEY President 
HERBERT K. TWITCHELL Pres., Seamen’s Bank 


for Savings 


Fifty-seventh Street Office: 


at Madison Avenue 


oe 2. es © 


Paris Office: 3 & 5 Place Vendome 
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$14,000,000 


Chicago, Milwaukee & St. Paul Railway Company 


Ten-Year 6%, First Mortgage Bonds Security, Gold Loan of 1924 
Due January 1, 1934 





Interest payable January 1 and July 1. 


Coupon bonds in denominations of $1,000 and $500 with privilege of registration as to principal 


and exchangeable for fully registered bonds. Registered and coupon bonds interchangeable. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter from H. E. 
Byram, Esq., President of the Chicago Milwaukee & St. Paul Railway Company, copies of which may be obtained 
from the undersigned and from which the following is quoted: 


“These Bonds will be the direct obligation of the 
Chicago Milwaukee & St. Paul Railway Company, and 
will be secured under a trust indenture to The National 
City Bank of New York, as Trustee, by the deposit and 
pledge of $20,000,000 principal amount Chicago Mil- 
waukee & St. Paul Railway Company General (now 
First) Mortgage 5% Gold Bonds, due May 1, 1989. 


The proceeds of this issue of Bonds are to be used to 
repay bank loans and to provide additional funds for the 
Company’s corporate requirements. It is estimated 
that such proceeds together with the earnings and other 
available funds of the Company will be sufficient to take 
care of all of its requirements for maturities, interest on 
indebtedness and capital expenditures for additions and 
betterments for the entire year 1924 and well into 1925. 


The General Mortgage Gold Bonds outstanding 
and pledged, including those tobe pledged as se- 
curity for this issue of Ten-Year 6% Bonds, are an 
absolute first mortgage, at approximately only 
$22,843 per mile, on about 6,167 miles of railroad 
including practically all of the principal lines of 
the Company between Chicago and the Missouri 
River, and of which mileage 1,041 miles are double 
tracked, and upon valuable terminal properties 
and equipment owned by the Company and appur- 
tenant to these lines. The General Mortgage is 
limited to $150,000,000, of which bonds in the amount 
of $99,788,000 bearing interest at the rate of 314%, 4% 
and 44%% are outstanding in the hands of the public, 
bonds in the amount of $18,000,000 bearing interest at 
the rate of 5% are pledged as part security for loans 
from the United States Government, bonds in the 
amount of $20,000,000 are to be pledged for this issue 
of Ten-Year 6% Bonds, and bonds in the amount of 
$3,083,000 are reserved to retire a like amount of 
divisional bonds due July 1, 1926, and the remaining 
bonds in the amount of $9,129,000 will either be in 
the Company’s Treasury or due to it by the Trustee. 


For the year 1923, partly estimated, the earnings 
of the Company, after payment of operating ex- 
penses, taxes, equipment and joint facility rents, 
interest on Equipment Trust Certificates and rent- 
als for lease of road, etc., amounted to $17,123,800. 
The interest on the General Mortgage Gold Bonds, 
of which $20,000,000 face value are pledged as se- 
curity for these Ten- Year 6% Bonds, is for all prac- 
tical purposes the first charge on such earnings, as 
the General Mortgage Gold Bonds are a first mort- 
gage on the principal lines of the Company as 
above stated. The annual interest on the General 
Mortgage Gold Bonds outstanding in the hands of 
the public or pledged with the United States Gov- 
ernment and under this issue of Ten-Year 6% 
Bonds, amounts to $6,059,755, leaving on the basis 
of 1923 earnings $11,064,045 applicable to other 
interest charges. 


The interest on the $20,000,000 General Mort- 
gage Gold Bonds pledged as security for the 
$14,000,000 Ten-Year 6% Bonds amounts to $1,- 
000,000 per annum, while the interest on the Ten- 
Year 6% Bonds amounts to only $840,000 per 
annum. Figured on the same interest basis as the 
Company’s General Mortgage 444% Gold Bonds 
have recently been selling on the New York Stock 
Exchange, the market value of the $20,000,000 of 
General Mortgage 5% Gold Bonds would be ap- 
proximately $17,500,000. 


The entire issue of these Bonds, but not any part 
thereof, will be redeemable at the option of the Com- 
pany on sixty days’ previous notice at 103% and 
accrued interest on January 1, 1928, and on any semi- 
annual interest date thereafter at their face value and 
accrued interest together with a premium of 4% for 
each six months between the redemption date and the 
date of maturity. 


Application will be made in due course to list the 
Bonds on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, AT 9614°% AND ACCRUED INTEREST TO DATE OF 


DELIVERY, AT WHICH PRICE THE BONDS WILL YIELD OVER 614% ON 


THE INVESTMENT TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 


amount than applied for and to make allotments in their uncontrolled discretion. 













The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Interstate 
Commerce Commission of the issuance of the bonds and their sale to the undersigned and to the approval by their counsel of all legal 


proceedings in connection with the issuance thereof. Temporary bonds will be delivered against payment in New York funds for bonds 
allotted, which temporary bonds will be exchangeable for definitive bonds when prepared. 


Kuhn, Loeb & Co. 


New York, January 10, 1924. 











The National City Company 


Subscriptions for the above Bonds having been received in excess of the amount offered, the sub- 
scription list has been closed and this advertisement appears as a matter of record only. 
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RALSEY, STUART @ COQ., 


Incorporated 


New Offering 


$2,000,000 


Kentucky Utilities Company 


First Mortgage Lien 614% Gold Bonds, Series D 


Due September 1, 1948 Non-callable prior to September 1, 1933 





Price 9844 and Interest, Yielding over 658% 


Interest payable March 1 and September 1 without deduction for Normal 
Federal Income Tax now or hereafter deductible at the source, not in 
exeess of 2°. Coupon bonds in denominations of $1,000, $500 and $100. 


For detailed information regarding the Company and these Bonds, attention is directed to a letter 
of Mr. Harry Reid. President of the Company, from which the following is summarized: 


THE COMPANY: The Kentucky Utilities 
Company with its subsidiaries, serves 61 
communities in Kentucky, Virginia and 
Tennessee, with one or more classes of 
public utility service. This territory in- 
cludes 14 agricultural counties in the 
highly fertile “Blue Grass’ region of 
central Kentucky, also the rich coal 
mining districts of southeastern and west- 
ern Kentucky and western Virginia. 

SECURITY: The First Mortgage Lien 
Bonds, in the opinion of counsel, are se- 
cured by a direct first mortgage upon all 
of the fixed properties, rights and fran- 


ginia through the pledge of all the First 
Mortgage Bonds and all the capital stock 
(except directors’ qualifying shares) of 
that Company now or hereafter out- 
standing. 


EARNINGS: Earnings for the year ended 
October 31, 1923, were: gross, $3,102,544; 
net, before depreciation, $1,354,637; an- 
nual interest charges on the First Mort- 
gage Lien Bonds and Kentucky Light and 
Power First Mortgage 6s, to be presently 
outstanding, $569,932. 


MANAGEMENT: All of the Common 


chises now owned by the Company or 
which may be hereafter acquired with 
the proceeds of these Bonds. They are 
further secured by a first lien on the fixed 
properties, rights and franchises of the 
Electric Transmission Company of Vir- 


Stock of the Kentucky Utilities Company 
is owned or controlled by the Middle West 
Utilities Company, thus bringing it under 
the direction of Mr. Samuel Insull and 
associates, whose record in the public 
utility field is a long and favorable one. 


These Bonds are offered for delivery if, as and when accepted by us, and subject to approval of 
counsel. Definitive bonds will be ready for delivery on or about January 22, 1924. All state- 
ments herein are official or based on information which we regard as reliable, and while we do not 
guarantee them, we ourselves have relied upon them in the purchase of this security. 





HALSEY, STUART & CO. 


INCORPORATED 








14 Wall Street, New York - 


. PHILADELPHIA 


Phone Rector 6340 


CHICAGO . NEW YORK . BOSTON . DETROIT . MILWAUKEE . ST. LOUIS . MINNEAPOLIS 
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NEW ISSUE 


$10,000,000 


Lehigh Valley Harbor Terminal 
| Railway Company 


First Mortgage Gold Bonds 5% Series due 1954 


UNCONDITIONALLY GUARANTEED BOTH 
AS TO PRINCIPAL AND INTEREST BY ENDORSEMENT BY 
LEHIGH VALLEY RAILROAD COMPANY 


Dated February 1, 1924 Due February 1, 1954 


Interest payable February 1 and August | at the office or agency of the Company in New York or Philadelphia. Redeemable as a whole 
or in part on thirty days’ notice at a premium of 5% on February 1 and August 1, 1944, and thereafter on any interest date, said 
premium to be reduced by % of 1%, commencing February 1, 1945, with a like additional reduction commencing on February 1 of each 
year thereafter until maturity, in each case with accrued interest. Coupon bonds in denominations of $1,000 and $500, registerable as 
to principal. Fully registered bonds in denominations of $1,000 and authorized multiples. Coupon and registered bonds interchangeable. 


FIRST NATIONAL BANK, NEW YORK, TRUSTEE 





Subject to the Approval of the Interstate Commerce Commission 





The Company agrees to pay interest without deduction for Federal Income Taxes not exceeding 2% per annum, andagrees,upon appli- 
cation within sixty days after payment, to reimburse holders resident in Pennsylvania for the four mills tax assessed in that State. 





Mr. E. E. Loomis, President of the Company, has summarized as follows his letter to us describing these bonds: 





Lehigh Valley Harbor Terminal Railway Company The railway and other property of the Company 
owns approximately 535 acres of land fronting on will be leased to and operated by the Lehigh Valley 
New York Harbor in the Greenville section of Railroad Company, which also owns all of the 
Jersey City, and has constructed thereon the first capital stock of the Terminal Company, and which 
unit of a new water and rail terminal, known as will unconditionally guarantee these bonds by en- 
Claremont Terminal. Adjoining the first unit the dorsement both as to principal and interest. 
Company owns locations for two additional piers . ; ‘ 

which will be constructed as increased traffic war- These bonds will be secured by direct first mortgage 
rants. From the standpoint of navigation, the on all the properties now owned or hereafter acquired 
site, located directly upon New York Bay and easily by the Company, for or in connection with the new 
accessible from New York, Brooklyn, Newark, Terminal. The assessed value of the Company’s 
Bayonne and other points, is especially advan- real estate, together with the cost of improvements 
tageous. already made, is largely in excess of this issue of 


bonds, the Company’s only funded debt. 
The first unit of the Terminal has been completed These $10,000,000 bonds will be used to 


ay part 
and consists of a pier more than two-thirds of a mile of the indebtedness incurred by the wo Mat 
long, with a 35-foot depth of water alongside. Its prior to June 30, 1923, in connection with the 
facilities include a large steel and concrete ware- acquisition of the property and improvements 
house, an open dock served by a travelling crane, thereon. These bonds are part of an authorized 
and an ore dock together with the necessary railroad 188ue of not to exceed $30,000,000 at any one time 
tracks and equipment. When the three units have outstanding. 
been completed, the Terminal will afford docking = These bonds, in the opinion of counsel, are a legal 
facilities of approximately 54% miles, accommodat- investment for savings banks in the State of New 
ing more than thirty ships of the largest size now Jersey and for Insurance Companies in the States 
afloat. of New York and New Jersey. 





These bonds are offered subject to sale and when, as and if issued and received by us and subject to the 
required approval of Government authorities and of our counsel, Messrs. Morgan, Lewis and Bockius, 
Philadelphia, and Messrs. White and Case, New York. 





A pplication will be made to list these bonds on the New York Stock Exchange. 








We recommend these bonds for investment 


Price 95)4 and interest to yield 5.30% 


DREXEL & CO, FIRST NATIONAL BANK 


Philadelphia New York 


January 7, 1924 





All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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All of these Bonds have been sold. This advertisement appears as a matter of record. 


$13,000,000 
Market Street Railway Company 


First Mortgage 7% Sinking Fund Gold Bonds 


Dated April 1, 1924 (ISSUE CLOSED AT $15,000,000) Due April 1, 1940 
Interest payable quarterly January 1, April 1, July 1 and October 1. Coupon bonds of $1000 and $500 with provision for registration of 
principal. Coupon bonds of $1000 exchangeable for fully registered bonds. i 


Principal and interest payable in San Francisco, Cal., and at 
the office of Ladenburg, Thalmann & Co., New York, Fiscal Agents. Callable as a whole or in part by lot on any interest date on thirty 


days’ notice at 107 }4 and interest on or before April 1, 1926 and thereafter at prices decreasing 4% each year to maturity. The Company 
agrees to pay all California taxes and the Federal normal income tax not exceeding 2% per annum, which it may be permitted or required to 


retain or deduct; and to refund the Pennsylvania four-mills tax upon application made within six months after payment. Wells Fargo 
Bank & Union Trust Co., San Francisco, Trustee. 


The Company agrees to make application to list these Bonds on the New York and San Francisco Stock Exchanges. 


A letter from Charles N. Black, Esq., President of the Company, under date of January 5, 1924, to which reference is 
made for full details, has been summarized by him as follows: 


FIRST MORTGAGE LIEN 


The Market Street Railway Company owns and operates a comprehensive street railway system serving the City 
of San Francisco, Cal., comprising a tetal of 272 miles of modern standard street railway track. These bonds 
will be secured by a first mortgage lien upon all the physical property of the company now owned or hereafter 
acquired. The City Engineer of San Francisco in a valuation report made in connection with the proposed 
purchase of the railway, now under consideration by the city, has stated $40,000,000 to be a fair purchase price 
for the property. A valuation of $41,424,961, after depreciation, has been made by the engineers of the Rail- 
road Commission of California. Ford, Bacon & Davis valued these properties at $52,210,195, after deprecia- 
tion, as of June 30, 1920. These valuations are from 3 to 334 times the amount of this issue of bonds. 


SINKING FUND 


The company convenants to provide a quarterly sinking fund of $500,000 per annum from January 1, 1925 through 
1932. Bonds are to be purchased in the open market at not to exceed their redemption prices, or if not so obtain- 
able are to be called, and kept alive until January 1, 1933 and their interest used to acquire additional bonds. 
The bonds then held in the sinking fund will be canceled and thereafter the company will provide a quarterl 

sinking fund of $300,000 per annum until maturity for like purchase or redemption. The bonds acquired will 
be kept alive and the interest thereon added to the sinking fund. The operation of the sinking funds, assuming 


bonds retired at call prices, will reduce this issue to $8,071,500 on January 1, 1933, and to $5,460,500 on January 
1, 1940. 


Proceeds from the sale of any mortgaged property are to be added to the fixed sinking fund payments. 


EARNINGS 
The net income available for interest, Federal income taxes and depreciation reserves, for the year ended December 
31, 1923, amounted to $2,435,488—over two and one-half times the annual interest on these bonds. The annual 
net income available for such charges during the five years ended December 31, 1923, was as follows: 


isc: ssp snicitle  M a ak td al i wea a ak ic eel $2,110,797 
rs si hjenilee ap in Ele aun ie nse ah tn cadena canoe 2,141,383 
I i esha aeniiee echt eepineiip ait ad rhied emetin a ews .---- 1,828,376 
enor areca a meriee ka ae ee ee 
Na inb'sr Cb bi eh ea haa eames ....--. 2,435,488 


This revenue has been earned on a straight five-cent cash fare. 


BONDS ISSUED FOR REFUNDING 


The proceeds from the sale of these bonds will be used for discharging the entire outstanding funded debt of the 
company consisting of $4,269,000 Five Year 6% Collateral Trust Gold Notes, due April 1, 1924, and $9,239,500 
5% First Consolidated Mortgage Gold Bonds due September 1, 1924. 


FRANCHISES AND FUTURE OPERATION 


None of the company’s franchises expires prior to 1929. Thereafter various franchises mature, from time to 
time, until 1952. Lines on which franchises have matured in the past have been acquired by the City at a 
fair and satisfactory price, and under the terms ef the mortgage the proceeds of any sale of the mortgaged property 
are paid into the sinking fund for the retirement of additional bonds. It is estimated, taking into account the 
maturities of franchises, that the available income duxjng the life of the bonds will in every year be more than 
twice the interest charges on the bonds then outstanding. 





These Bonds are offered, if, when and as issued and accepted by us, subject to authorization of the company’s stockholders and to approval of Van 
Vorst, Siegel & Smith, counsel, of all legal details and subject to the approval of the Railroad Commission of California. 


. ’ Price 100 and Interest. To Yield 7% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. Ladenburg, Thalmann & Co. 
Wells Fargo Bank & Union Trust Co. 
Anglo and London Paris National Bank 


The statements herein have been accepted by us as accurate, but are in no event to be construed as representations by us. 
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Orders have been received in excess of amount of bonds offered. This advertisement appears as 
a matter of record. 


$2,500,000 
Philadelphia Rapid Transit Company 


Real Estate First Mortgage 6% Gold Bonds 
OF C. BENTON COOPER 
Dated January 1, 1924 Due January 1, 1944 


Coupon Bonds of $1,000 and $500 denomination, with provision for registration of principal. To be authorized $3,500,000. Issued 
$2,500,000. Principal and interest, payable January 1, and July 1, at the office of The Pennsylvania Company for Insurances on Lives 
and Granting Annuities, Philadelphia. The Philadelphia Rapid Transit Company agrees to pay interest without deduction for normal 
Federal Income Tax up to but not exceeding 2%, and to assume the Pennsylvania State Tax of Four Mills on bonds held by residents 
of Pennsylvania. Holders are not required to make return of these bonds for Personal Property Tax in Pennsylvania. Redeemable 
as a whole or in part on any interest date on thirty days’ notice, beginning January 1, 1927 until January 1, 1937 inclusive, at 105 and 
interest; thereafter on any interest date at 102% and interest. A Legal Investment for Trust Funds in Pennsylvania. The Pennsyl- 
vania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee. 





The following information is contained in a letter to us from Mr. W. C. Dunbar, President of the Philadelphia 
Rapid Transit Company: 


“The Philadelphia Rapid Transit Company Real Estate First Mortgage 6% Gold Bonds will be secured by 
first mortgage upon three modern car terminals of brick and concrete construction, advantageously located 
in the northern, western and southern sections of the City of Philadelphia. The bonds will be guaranteed 
as to both principal and interest by endorsement by the Philadelphia Rapid Transit Company. 


“The additional $1,000,000 bonds to be authorized under this mortgage can only be issued when there is 
placed under the mortgage certain other properties in the City of Philadelphia used or held by the Philadelphia 
Rapid Transit Company, for the operation of its street railway system. 


“The terminal properties upon which these bonds will be secured by first mortgage, including at the esti- 
mated cost the new terminal now to be constructed, have been valued at $4,083,040 by appraisers of The 
Pennsylvania Company for Insurances on Lives and Granting Annuities; the other real estate which may be 
placed under this mortgage has been valued by real estate appraisers of The Land Title and Trust Company 
at $1,720,000, making a total real estate value for all of the property of more than $5,800,000. These 
appraisals have been based upon real estate values only, as separate from their operating value as part of the 
Philadelphia Rapid Transit Company System. Messrs. Hansel and Fuller, railway appraisers, of New 
York, without giving consideration to the operating values of the properties as part of the Philadelphia 
Rapid Transit Company system, have estimated the 1919 reproduction cost of the terminal properties to be 
in excess of $5,900,000, and they have estimated the reproduction cost of the other properties to be in excess 
of $3,600,000, a total reproduction cost of all the properties of more than $9,500,000 against a total of 
$3,500,000 First Mortgage Bonds to be authorized. 


‘“‘A sinking fund sufficient to retire $75,000 Bonds per annum will be provided, payable on January 1 of each 
year beginning January 1, 1927, to be applied to the purchase of Bonds in the open market, at or below the 
current redemption price, or if not so obtainable, to call by lot at that price. 


“Tf and when the additional $1,000,000 bonds to be authorized under this mortgage are issued the sinking 
fund will be proportionately increased so that it will be sufficient to retire over one half of the whole issue 
before maturity. 


“The Philadelphia Rapid Transit Company, incorporated in 1902 under the laws of Pennsylvania, leases 
and operates substantially the entire street railway system of the City of Philadelphia and vicinity, covering 
about 695 miles of track, including approximately 39 miles of elevated and subway track. During the twelve 
years, 1911-1922, under the present continuing management, the company earned a surplus of $13,286,326. 
Of this total $7,645,662 has been paid in dividends and $5,640,664 has been put back into the property. 


“During the seven years ended December 31, 1922, earnings have been as follows: 





Income after taxes and 


rentals of leased lines Interest charges 

Operating available for interest and and equipment 
Year Revenue equipment trust rentals. trust rentals. 
1922 $42 529,543 $2,849 367 $1,020,090 
1921 42 420,605 2,836,538 1,029 ,245 
1920 38,807 ,354 1,358,528 976,463 
1919 35,358,471 2,643 ,803 927 ,926 
1918 31,083 ,812 2,516,468 981 ,652 
1917 29,104,355 3,785,543 921,858 
1916 26,716,437 3,334,452 956,899 





These bonds are offered when, as and if issued and received by us, subject to approval of legal matters by our counsel, 
Messrs. Duane, Morris and Heckscher, by counsel for the Philadelphia Rapid Transit Company, Messrs. Ballard, 
Spahr, Andrews and Madeira, and by counsel for The Pennsylvania Company for Insurances on Lives and 
Granting Annuities, Messrs. Saul, Ewing, Remick and Saul. It is expected that Interim Receipts of The 
Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, or of Dillon, Read & 
Co., will be delivered on or about January '22, 1924. 


Price 100 and Accrued Interest 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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No. 10 of a series of 
talks on the means of 
testing an appraisal. 





| The Executive “‘O.K.”’ 


on Your Appraisal | 


Every American appraisal is planned and executed 
under the direct supervision of executives who have 
been brought up in the business—men who have long 


been recognized in the appraisal profession as leaders 
in appraisal thought and practice. 


Personal bias or prejudice cannot creep into an Ameri- 
can appraisal. Each appraisal is constructed upon 
concerted and tested judgment. A series of executive 
checks and re-checks follows every report all the way 
through its progress to completion, so that error is 
eliminated just as far as is humanly possible. 


Thus you have in the American Appraisal of to-day the 
benefits of the experience of an executive staff sea- 
soned by 28 years of successful appraisal practice. 





THE AMERICAN APPRAISAL COMPANY - NEW YORK - 
Atlanta, Baltimore, Boston, Buffalo, Chicago, Cincinnati, Cleveland, Detroit, Indianapolis, Los Angeles, 
Milwaukee, Minneapolis, New Orleans, Philadeiphia, Pittsburgh, San Francisco, St. Louis, Seattle, 
Syracuse, Washington. The Canadian Appraisal Company, Ltd., Montreal, Toronto 
INVESTIGATIONS VALUATIONS, REPORTS — INDUSTRIALS, 


PUBLIC UTILITIES, NATURAL RESOURCES 


An American Appraisal 


THE AUTHORITY 
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publish it. 
with him ? 


THe EquiTaBLe Trust COMPANY, 
37 WALL STREET, NEW YORK 
Gentlemen: 


You have published many advertisements about 
your obligations to me as a depositor. I think it 
is time for one of your customers to write an ad- 
vertisement about his obligations to you, his bank. 


As I see it, I owe you three things—and money 
(at the moment, thank the Lord) is not one of 
them. 


I—I owe it to you, as well as to myself, to main- 
tain a good business reputation. To you because I 
expect you to demand this of your other depositors. 
If I have business dealings with a customer of the 
Equitable I assume that because he is an Equitable 
customer, he pays his bills, has regard to the 
sanctity of a contract, and is otherwise dependable. 
I cannot expect you to uphold this standard on 
the part of others, unless I do my personal share 
in upholding it. 


2—I owe it to you to maintain a balance on which 
you can make a profit. I expect you to maintain 
convenient offices, which means high rents, high 
taxes and other expenses. I call on you for a 
variety of services, many of which were never 
thought of as a part of banking ten years ago. 


The Equitable’s success. 


FOREIGN OFFICES 


London: 10 Moorgate, E.C. 2 
Bush House, Aldwych, W.C. 2 


Paris: 23 Rue de la Paix 


Mexico City: 48 Calle deCapuchinas 








UPTOWN OFFICE 
Madison Ave. at 45th St. 





Every man owes three things 


to his bank 


Tue DEPOSITOR who wrote the following letter has given permission to 
Has the thought he expresses ever occurred to you? 


This is a straight from the shoulder letter. 
which it represents is eminently characteristic of the customers of this bank. 
We are proud of this spirit and grateful for it. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


IMPORTERS 
AND TRADERS OFFICE 
247 Broadway 


Do you agree 


You cannot meet these expenses and render these 
services unless you are making money. If you 
make no money on me, then I am riding on the 
back of your other depositors. I don’t want others 
riding on my back. I expect, therefore, not to 
ride, but to walk and to carry my share of your 
load. 


3—I owe you an obligation to accept your decision 
cheerfully, if you sometime say “No.” If you 
haven’t the courage to say ‘‘No”’ many times a 
day, and stick to it, I don’t want my money in your 
bank. I expect you to say ‘“‘No”’ when you are 
invited to make speculative investments—because 
part of the money you invest is my money. I expect 
you to say ‘‘No’’ when you are asked to make 
questionable loans, or to pay too high a rate of 
interest, or to lend at too low a rate. 


I want all the interest I can get; and all the 
accommodation I can get. But first of all I want 
to be dead sure that what money I have with you 
is absolutely safe. It can’t be safe unless you are 
conservative. And any man or institution that is 
conservative must necessarily say ‘“‘No”’ every day. 
If ever you say it to me, therefore, I owe it to you 
to believe that you are saying it because it is in 
the best interests of all your depositors of whom 


I am one. 
Vew York, December 19, 1923. 








We believe the spirit of fair-dealing 


It has been a very big factor in 


DISTRICT REPRESENTATIVES 


Philadelphia: Land Title Building 
Baltimore: Calvert & Redwood Sts. 
Chicago: 105 South La Salle St. 

San Francisco: 485 California St 







COLONIAL OFFICE 
222 Broadway 
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The Financial Situation. 

Some changes have been made the present week by 
the Federal Reserve Board at Washington in the 
weekly return of the Federal Reserve banks that 
should not escape notice, because one of the changes 
may in the course of time be freighted with consider- 
able significance. The changes occur in the tabular 
statement showing the condition of the twelve Re- 
serve banks. The Board calls the changes a “re-ar- 
rangement” of the items in the statement, and that 
is all that the changes consist of. But it is the new 
grouping of the items that attracts our attention, 
and especially the treatment of the gold holdings. 
The Board tells us that this particular change in- 
volves “the substitution of a sub-total representing 
‘total gold held exclusively against Federal Reserve 
notes’ for the sub-total heretofore carried represent- 
ing ‘total gold held by banks.’” This is an acurate 
even if somewhat clumsy explanation of what has 
been done in that respect. 

But what is the gold held exclusively against Fed- 
eral Reserve notes? Everyone is interested in that 
question—bankers, financiers, economists and stu- 
dents. The new grouping of the items gives the an- 
swer. The Board considers the $2,106,705,000 gold 
held by the Federal Reserve agents and the $51,448,- 
000 to the credit of the Gold Redemption Fund with 
the United States Treasury, as both “Gold held ex- 
clusively against Federal Reserve notes.” The two 
together make $2,158,153,000. The amount of the 
Federa! Reserve notes in active circulatien is about 
the same sien et being $2,147,064,000. Hence, un- 
der this arrangement, the Federal Reserve notes are 
covered dollar for dollar, like a Bank of England 

note. But observe what the effect is on the deposit 
liabilities. As total gold holdings are $3,130,542,000, 
if $2,158,153,000 exists exclusively as a cover for Re. 








amounts, namely $972,389,000 remains as reserve 

against the deposits. At once the situation, as to 

reserve, changes. These reserves are now regarded 

as excessive, and, being excessive, hidden dangers are 

considered as lurking therein. The ratio of total re- 

serves to deposit and Federal Reserve note liabilities 

combined now stands at 78.4%. But by the other 

method, with the bulk of the gold held as cover for 

the notes, the ratio of gold to the deposits immedi- 

ately drops to more moderate figures. The Board 

does not make any calculations on the new basis, con- 

tinuing the old method of stating the ratios, but it is 
easy to ascertain that the ratio on this new basis 

would be less than 50%. 

Perhaps sooner or later the Board will insert a fig- 

ure showing the ratio on the new basis. But we do 
not imagine that the Reserve Board will be relieved 
of any of its troubles thereby. The gold will still be 
there and will excite the cupidity of farmer, live 
stock raiser and general borrower. One and all will 
continue to feel that some of this huge mass of gold 
should be available for their benefit. There is a 
double defect in the Federal Reserve law as it now 
stands, both deficiencies due to amendments incor- 
porated during the war. The Reserve banks should 
not be allowed to issue notes against gold, but only 
against mercantile paper in accordance with the 
original design, and the Reserve banks should carry 
enly a part instead of the whole of the legal reserves 
of the member banks, as before the war. In other 
words, the volume of the Reserve notes should in 
large part be canceled and the gold against them re- 
leased to find its way into bank vaults and into the 
channels of circulation in the shape of gold certifi- 
cates. The Reserve banks would then carry only a 
moderate amount of gold and their credit inflating 
powers be correspondingly reduced. Until this is 
done our banking system will not be on a sound 
basis. 


The most important financial incident of the 
week has been the Supreme Court decision, on Mon- 
day, sustaining the “recapture” clause of the Trans- 
portation Act. This clause provides that if any 
carrier receives in any year more than 6% on the 
value of the railway property held for and used in 
transportation, one-half of such excess shall be 
placed in a reserve fund established and maintained 
by it and the other half is recoverable for the pur- 
pose of a railway contingent fund for the benefit of 
other roads. It has been often said that the Act 
guarantees 6%, whereas it merely requires that the 
rates established by the Inter-State Commerce Com- 
mission shall yield a net operating income which, 
“as nearly as may be,” shall yield “a fair return” on 





serve notes, only the difference between the two 





the aggregate “value” (still undetermined ) of the 
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property.. For two years, a term long ago expired, | completely than ever under a fostering guardian- 


the fair return thus promised through therate sched- 
ules was named in figures; as the subject now stands, 


| 
no road is guaranteed a specific rate but all are ex- | 
posed to the recapture clause if they do get past the | 


6%. 

A small Texas road reported $21,000 “excess” in 
ten months of 1920 and $33,766 in the entire year 
1921. When asked for one-half of this, the road de- 
clined and sought of a Federal court in Texas an in- 
junction, on the plea of unconstitutionality. The 
application being refused, the road took appeal to 
the Supreme Court, in which action it was joined by 
19 important roads. For the Government it was 
urged that a decision just now was most desirable, 
because if this important part of the Act assumed 
to have been “the moving consideration in leading 
Congress to agree to the provision for a 6% return,” 
were “nullified” (the familiar unfortunate expres- 
sion once more, as may incidentally be noted) Con- 
gress ought to know it; at the same time, 
counsel dropped a hint that the roads might possibly 
get a realizing sense of the meaning of the fable of 
the dog which was carrying a piece of meat across a 
stream and saw another “dog” below him in the 
water. 

However, the Court, by Chief Justice Taft, up- 
holds the recapture clause, calling attention to two 
recent constructions of parts of the Act by the Court. 
In one, it was held that in cases where intra-State 
rates are so low as to discriminate against inter- 
State commerce, the supervising Commission has 
power to raise the former; in the other case, that of 
the New England roads, it was held that in the proc- 
ess of a division of joint rates between groups of car- 
riers the Commission might grant the larger share 
to the weaker group. Against the contention made 
at the beginning of the case and repeated on the ap- 
peal, that the regulative power over commerce ex- 
tends only to fixing reasonable and preventing dis- 
criminatory rates, Mr. Taft deems this too narrow a 
view of the “commerce” clause. Says he: 

“To regulate, in the seuse intended, is to foster, 
protect, and control the commerce, with appropriate 
regard to the welfare of those who are immediately 
concerned, as well as the public at large, and to pro- 
mote its growth and insure its safety. The 
Act seeks affirmatively to build up a system of rail- 
Ways prepared to handle promptly all the inter-State 
traffic of the country. It aims to give the owners of 
the railways an opportunity to earn enough to main- 
tain their properties and equipment in such a state 
of efficiency that they can carry well this burden. 
To achieve this great purpose, it puts the railroad 
systems of the country more completely than ever 
under the fostering guardianship and control of the 
Commission by a proper division of joint rates and 
by fixing adequate rates for inter-State commerce, 
and, in case of discrimination, for intra-State com- 
merce, to insure a fair return upon the properties of 
the carriers engaged.” 

The recapture clause the Court thus deems the 
fourth great objective of the Act. There seems no 
reason why it is less sound constitutionally than 
other parts of this Act, which, at best, was obtained 
at the time with difficulty, as a compromise, and has 
the usual drawbacks of compromises. An adverse 
decision upon the particular clause was not to be ex- 
pected, and it would have wrought the anti-railroad 
extremists in Congress to a higher pitch of mania 
and to possibly still worse propositions that are, un- 





happily, to be feared from them in any event. “More 


ship” which thus far has not availed to protect pri- 
vate property or to bring within sight a safe and 
final solution of the entire transportation problem. 
We cannot escape seeing that carrying is essentially 


| a continuous process and cannot halt at or be re- 


tarded by State lines. The subject needs to be taken 
up very seriously, very carefully, and—above all 
else—with great deliberation. The most funda- 
mental fact to be recognized—a fact very largely ob- 
scured in current talk and unreasoning hostility— 
is that there can be no public welfare without re- 
spect for and conservation of private property. 


The British House of Commons reassembled on 
Tuesday, Jan. 8. The New York “Times” London 
correspondent said that “the House of Commons be- 
gan to-day what is expected to be one of the most 
momentous sessions of modern times, with character- 
istic lack of excitement.” He added that “even the 
extremists of the Labor Party refrained from exhib- 
iting their jubilation at their approach to office. 
One new Laborite did arrive at Westminster from 
his East End constituency in a charabanc, crowded 
with supporters, but in the House itself the members 
were more like a pack of schoolboys just back from 
the holidays than anything else. J. H. Whitley 
was unanimously re-elected Speaker.” It seems that 
“the House will spend the rest of the week in swear- 
ing in members, and no business will be _ per- 
formed until after the formal opening by the King 
next Tuesday.” The present Ministry is preparing 
for this formal opening. The London correspondent 
of the New York “Times” said in a cablegram dated 
Jan. 10 that “the Cabinet spent two and a half hours 
this morning considering the draft of the King’s 
speech. There will be a further meeting of the Cabi- 
net to-morrow morning, but it is anticipated that 
this will be largely of a formal character. The main 
lines of the speech were agreed on to-day, and to- 
morrow the Ministers will see it in its final form. 
The general feeling at to-day’s meeting, it is under- 
stood, was that it was essential to bear in mind that 
the speech should represent the program of work for 
the coming session, and not an election manifesto. 
it was agreed further that the speech should be mod- 
erate and non-provocative in character, and should 
indicate the program which the Unionists, as the 
largest party in the House, would be prepared to 
undertake if they continued to possess the confidence 
of the House.” 


The Labor Party of Great Britain held its first 
formal gathering on the evening of Jan. 8 to cele- 
brate its victory at the recent general election. In 
describing the occasion, the London correspondent 
of the New York “Times” said in part: “With a 
gathering that packed the Royal Albert Hall to the 
ceiling and almost wearied the eye with its serried 
tiers of people, Labor celebrated to-night its electoral 
victory. Ramsay MacDonald presided, supported by 
all the Labor members of Parliament, and made a 
speech in which he announced the spirit and aims 
with which he will assume the Premiership when 
the opportunity comes, but he did not go into details. 
The speech was remarkable for its moderation and 
avoidance of such contentious topics as the capital 
levy and nationalization. It dwelt far more on the 
party’s responsibilities than its triumphs, and it was 
an eloquent and impressive appeal for trust in its 
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good intentions and fair-mindedness. The prospec- 
tive Premier was cheered with enthusiasm, but the 
meeting was far quieter than most Labor gatherings. 
Songs by the Deptford Labor Chorus, instead of 
music hall ditties, occupied it as it assembled, and 
there were hardly any of those fierce yells against 
capitalism which the Albert Hall has heard on other 
similar occasions. Even when Mr. Macdonald rose 
to speak the applause was not prolonged, and he 
struck in his first few words a note of seriousness.” 

The following appear to be some of the most strik- 
ing statements that Mr. Macdonald was reported to 
have made: “We are on the threshold of Govern- 
We may be called upon in the next few days 
to take on our shoulders the responsibility of office. 
We shall take it. Not because we want it. Has any 
one here been so foolish as to hasten the demise of a 
father who is about to leave him a bankrupt estate? 
We know there are risks on every side, but if there 
are risks there is also a cause. If capital is to flee 
from the country it will be the panic mongers who 
are responsible, not the Labor Party. If Parliament 
metaphorically is to be blown up, the headquarters 
of Guy Fawkes will be in Carmelite House ( the Roth- 
ermere press), not at the headquarters of the Labor 
Party. I do not care. 
We have in our hearts suggestions and ideas which 
we helieve will contribute to peace. We defy both 
Liberals and Tories to range themselves against our 
work. The quarrel, if it can be called such; the mis- 
understandings, pinpricks, irritations going on be- 
iween France and ourselves, are absolutely deplor- 
able. They are unworthy of both countries. 


a 


ment. 


They can vote against us. 


They 
® not issue from the minds of the good people of 
either country. It would be a great thing to do, if 
we conld only do it, to put them all behind us, to es- 
tablish with France, Italy, Russia, Germany, Czecho- 
slovakia—all the peoples of all nations—an under- 
standing, not of rival military forces, but an under- 
standing of humane men and humane women, who 
have no cause for war, no cause for enmity. And I 
believe, my friends, that the Labor Party occupying 
Downing Street and staffing our Government, is the 
one thing required to give strength to the morally 
courageous and to give power to the peace forees 
of all sections of Europe, so as to make them right. 
! want trade. I want a settlement from the coasts of 
‘Japan to the coasts of Ireland. If I have to protest 
against what is being done in Afghanistan, how can 
I protest unless I have channels to use for my pro- 
rest? If Iam going to say to this man, if I am going 
to say to any foreign country, ‘We are going to deal 
straight with you: we are going to treat fairly with 
vou,” how can that be done if I have to whisper to 
some one behind my back to go and tell somebody to 
tell somebody to tell somebody to tell Moscow? ’” 
In discussing the unemployment situation in Great 
Britain, the New York “Times” representative stated 
that Mr. Macdonald said that “he believed that every 
decent-minded man and woman in the country was 
unhappy concerning it. The Labor Party wanted 
greater care in understanding what the problem 
meant. and in describing what it hoped to do about 
it. He pointed out that the Labor Department 
Labor Government ‘would be staffed by men 
women of labor experience; experience, aye, 


of a 
and 
and 
knowledge. The spirit, insight and capacity to put 
themselves in the shoes of the unemployed and of the 
children—for the first time an administrative staff 


human point of view.’” The correspondent added 
that “the speaker showed emotion as he discussed the 
housing problem. He asked how people who lived in 
fashionable apartments close to the Royal Albert 
Hall ‘could go to bed and pray to a common Father 
with the knowledge that in the East End of London 
men, women, young men and maidens, are all hud- 
dled together in one room to-night, while there are 
homes, so-called, that have no cheery, comfortable, 
fireside; while there are places in which young men 
and women just married and in whose minds the 
glorious glow of love was still undimmed, had to face 
poverty, degradation, dirt and sordidness.’ ” 





Commenting on Mr. Macdonald’s speech the Lon- 

don correspondent of “The Sun and The Globe,” in a 

dispatch Wednesday afternoon, said that “the mod- 

erate tone of Ramsay Macdonald’s speech yesterday 

afternoon is the chief topic of discussion in political 

circles here to-day. It is considered that outside of 

a little window dressing to appease the more radical 

elements in the Labor Party he gave a distinct im- 

pression that it is Labor’s intention to move cau- 

tiously if it comes into power, especially in foreign 

affairs.” The New York “Times” correspondent at 

the same centre said the next morning that “news- 

paper comment on Ramsay Macdonald’s speech at 

the Roval Albert Hall takes the line that it was ex- 

cellent in its moderation, if he can maintain it in 

practice, and that his aspirations about bringing 
peace to Europe and houses to Great Britain are ad- 
mirable if they can be carried out.” According to a 
Paris cablegram from the New York “Times” corre- 
spondent, “France is watching closely events indi- 
cating the advent of a Labor Cabinet in England. 
She does not know just what to make of it, but she is 
concerned about it.” 

Naturally, there has been special interest in the 
probable make-up of Mr. Macdonald’s Cabinet. In 
a cable dispatch dated Jan. 9, the London corre- 
spondent of the New York “Herald” said that, “sub- 
ject to eleventh hour changes, political quarters be- 
lieve tonight that J. Ramsay Macdonald has de- 
cided upon the following disposition of the principal 
posts in the Cabinet in the event Labor comes into 
power: Prime Minister and Foreign Secretary, Mr. 
Macdonald; Chancellor of the Exchequer, Sydney 
Webb; Attorney-General, Patrick Hastings, K.C., 
and Solicitor-General, George Lansbury.” He also 
said that “it is understood that Mr. Macdonald still 
is considering the advisability of naming one woman 
Cabinet Minister. Margaret Bondfield is the most 
likely choice. Although the left wing of the party 
may be represented in minor posts, none of its mem- 
bers has been mentioned yet. Arthur Henderson is 
spoken of as Home Secretary.” 

Sir Robert Horne, Chancellor of the British Ex- 
chequer in the Cabinet of former Premier Lloyd 
George, and who arrived in New York on Thursday, 
was quoted as saying that “it is my view that it 
would have been wise for the old political parties to 
have arranged to prevent the Labor Government 
from getting into power, which now appears in- 
evitable. It seems to me that a leader of the Social- 
ist Party is making a ridiculous claim when he says 
Labor is entitled to administer the Government. It 


must be remembered that Labor does not represent 
one-third of the electorate and has less than one- 
third of the representation in the House of Com- 





will consider the problem of unemployment from a 


With the question of protection out of the 


mons. 
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way, for some time at least, no real differences in 
policy exist between the Liberals and Conservatives, 
and it would be perfectly simple for the moderate 
opinion of the country at present, represented by 
two-thirds of the House of Commons, to carry on 
the Government in accord with the real wishes of 
the great majority of the people.” 


General Charles G. Dawes and Owen D. Young, 
“the American members of the expert committees 
which will inquire into Germany’s financial condi- 
tion and resources for the Reparations Commission, 
arrived in port to-day [Cherbourg, Jan. 7] on the 
liner America and were welcomed by Frederick 
Bates, American member of the Commission’s gen- 
eral secretariat, and on behalf of the Government 
by Assistant Prefect Gregoire of Cherbourg.” An- 
nouncement was made in London the same day that 
“the experts named by the Reparations Commission, 
including the Americans, General Charles G. Dawes 
and Owen D. Young, will begin tackling the repara- 
tions problem in Paris on Jan. 14.” It was added 
that “the second committee, which will inquire into 
German assets abroad, will assemble a week later.” 
General Dawes and Mr. Young reached Paris on the 
evening of Jan. 7, “and were met by a throng which 
included Colonel James A. Logan, American ob- 
server, and other members of the Reparations Com- 
mission, and Sheldon Whitehouse, Acting Ambassa- 
dor in the absence of Mr. Herrick, who is at Cannes. 
Questions on the contemplated plans of the commit- 
tee of experts were volleyed by newspaper corre- 
spondents, but met with silence,” according to the 
Paris correspondent of the Philadelphia “Public 
Ledger.” The representative of the New York 
“Times” at that centre suggested that “they will 
probably learn that the prospects of their task are 
dependent on circumstances over which the experts 
will have no control. Politics may ruin their en- 
deavor to help the reparations situation and politics 
may create a situation in which the experts’ commit- 
tees will be the band wagon on which the politicians 
will choose to ride.” He further declared that “the 
reparations issue involves essentially the relations 
between France and Germany, which in turn in- 
volves European politics generally. Experts may 
cite figures and make recommendations, but it is the 
conviction in Paris that their work will go for little, 
practically, if political conditions are not right.” 
The New York “Herald” correspondent cabled that 
“the plans for the experts are, roughly, to devote ten 
days or a fortnight to studying statistics and memo- 
randa which allied reparations experts have pre- 


pared before going to Berlin and examining the situ- 
ation on the ground.” 


One of the most hopeful features of the repara- 
tions situation recently has been the increasing ef- 
forts of prominent business men in Germany to 
solve it. Within the last ten days Arnold Rechberg 
and Hugo Stinnes have been in Paris talking the 
matter over with Premier Poincare and various 
other men influential in the French Government. 
Herr Rechberg left Paris on Jan. 5, “well pleased 
with the success of his mission,” according to the 
representative in that city of the New York “Times.” 
The correspondent also said that during Herr Rech- 
berg’s stay in the French capital he saw “Premier 
Poincare, Finance Minister de Lasteyrie, many offi- 
cials of the Ministries of Foreign Affairs and Fi- 





nance, members of the Reparations Commission and 
many score of French business men, to all of whom 
he submitted in outline or detail his plan of settle 
ment of the reparations problem by the participation 
of France to the extent of 30% in German industry.” 
This German business man was quoted as saying, “I 
think the only way by which reparations can now be 
paid is by the participation of France in our indus- 
tries. And to that I may add my opinion is shared 
by very many of the most prominent business men 
in Germany and is gaining ground in France.” The 
plan may not seem at all practicable and may never 
be adopted, but it represents an effort on the part of 
a business man to bring about a settlement, and to 
that extent is encouraging and important. The 
diplomats appear to have failed altogether so far in 
their attempts to work out a plan that would be ac- 
cepted by all sides to the controversy. The “Times” 
correspondent emphasized the fact that “Herr Rech- 
berg came to France in a private capacity. He rep- 
resents nobody but himself in his mission and is re- 
sponsible to nobody. But before coming he made 
sure he had behind him considerable Governmental 
and industrial backing. He has let it be known in 
Paris that though they may differ in detail he is in 
agreement in principle with the Government and 
with the majority of German industrialists. Hugo 
Stinnes appears to form an exception, but that, it is 
said, is largely because Stinnes does not like accept- 
ing any other man’s plan.” Explaining the plan 
and the attitude of the French Government officials 
toward it, the “Times” representative said: “For 
instance, the security which French shareholders 
would have that their profits would not be used for 
business extensions instead of dividends was one of 
the questions which worried the Quai d’Orsay. To 
that question Herr Rechberg’s answer is that if the 
profits are put back into the business, the stock 
value is increased. French shareholders will have 
in that way the same security as any other share- 
holders in any business concern.” 

It is never possible to go very far in an outline of 
any plan for solving Europe’s economic and finan- 
cial problems without coming to the question as to 
how the money is to be raised. Most often it is sug- 
gested that America must furnish it, simply because 
no other country, even indirectly interested, has 
either the funds or credit with which to do it. Pro- 
ceeding with his outline of this particular plan, the 
“Times” correspondent said: “A second question 
which has worried the French is how their indus- 
trialists and investors will be able to obtain liquid 
capital to buy from the French Government the 
shares handed over by Germany. Herr Rechberg’s 
answer was: ‘America must play the banker. Ac- 
cording to my plan these shares can be held only by 
French citizens. As far as possible they should be 
bought from the French Government by French citi- 
zens. But it may be necessary to borrow money. 
The only place in which money can be borrowed is 
the United States, which country holds more gold 
than it can profitably use and which certainly can 
be most profitably used in stabilizing the European 
situation. It is to American interest to have a set- 
tlement and it is to American interest to invest 
money profitably. The Americans can do both at 


the same time by advancing money to the French to 
buy German industrial shares, which will, I am con- 
vinced, be a most profitable investment the moment 
political and economic stability is secured by the 
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Stabilization of the situation through settlement of 
the reparations question. It may be argued that 
Americans would prefer to invest directly in German 
industries. But that would not solve the reparations 
problem. We have to deal first with France. France 
is in the Ruhr and we have to make a settlement. 
Without that settlement no one is going to invest in 
German industries. Therefore, the only way is to 
make investment yield immediate payment to the 
French Government.” Under date of Jan. 8 the 
Berlin representative of the New York “Times” 
cabled that “both Chancellor Marx and Foreign Min- 
ister Stresemann will tell Dr. Arnold Rechberg un- 
equivocally where he stands with his plan for 30% 
French participation in the capital stock of German 
industries if Dr. Rechberg on his return from Paris 
attempts to approach them to discuss his Paris ac- 
tivities. Following the first Cabinet meeting after 
his return from Lugano, Dr. Stresemann himself 
made this statement to a small, confidential group 
of auditors to-day, expanding his talk into a sharp 
attack on Rechberg.” The New York “Tribune” cor- 
respondent in the German capital cabled the same 
day that “articles that obviously are officially in- 
spired appear in virtually all the newspapers here 
to-day, strongly denouncing the plan recently offered 
at Paris by Arnold Rechberg, the potash magnate, 
providing for direct participation by French capital 
in German industry. This plan does not meet with 
the Government’s approval, although privately 
industrialist spokesmen call it feasible and prac- 
tical.” 


At the same time that Herr Rechberg was in Paris 
discussing his reparations plan with French Govern- 
ment officials, Dr. Hjalmar Schacht, the newly ap- 
pointed President of the Reichsbank, was in Lon- 
don “talking with British bankers and economists 
concerning his project for creating a new gold note 
issuing bank in Berlin.” Dr. Schacht was quoted as 
saying that “my mission is purely an economic one. 
It has no political significance and has been con- 
fined to conversations with London financiers.” Ac- 
cording to a London dispatch, “Dr. Schacht plans 
that his bank shall be founded with German, British, 
American and other foreign gold and that it be en- 
tirely independent of the German Government and 
entirely under the control of those who invest in it. 
It will be kept independent from reparations deal- 
ings and the present German currency, Dr. Schacht 
declared.” 


The Berlin correspondent of the New York 
“Times” cabled Jan. 8 that “there is keen disappoint- 
ment in Boerse and financial circles because no 
statement was forthcoming to-day regarding the 
concrete results from the trips abroad of Reichsbank 
President Schacht and Foreign Minister Strese- 
mann.” He said that “Dr. Stresemann is understood 
to have told friends that Dr. Schacht’s ‘first’ visit to 
London and Holland might be considered as satisfac- 
tory. From the emphasis laid on ‘first’ it was gath- 
ered that Dr. Schacht would shortly undertake a sec- 
ond visit. It was understood that he brought back 
from London the ‘impression that the projected Ger- 
man Government bank was considered not as purely 
an internal German affair, but as a matter of Euro- 
pean concern.” The correspondent declared also 
that “the Government has now turned down hard the 
project of a Rhenish-Westphalian bank issue, and its 





decision to this effect is expected shortly to be made 
public. The Government’s principal reason for dis- 
countenancing it was French and Belgian opposi- 
tion.” 


Under date of Jan. 8 the Berlin representative of 
the New York “Tribune” cabled that “the German 
Government, with the co-operation of representa- 
tives of big industry, is now engaged in drawing up 
the draft of a commercial treaty with France, the 
fate of which, according to information given the 
‘Tribune’ to-day by the headquarters of the National 
Iederation of German Industry, will depend upon 
the ultimate disposition of the reparations problem.” 
He added that “prominent spokesmen of the Federa- 
tion, who are close to Hugo Stinnes, said to-day that 
the position of German industry is now extremely 
serious because of the lack of liquid capital and the 
shortage of credit.” Continuing, he said that “the 
big problem immediately facing the Germans is the 
renewal of the agreement of the Ruhr industrialists 
with the occupation authorities. The tentative 
agreement between these two, now in force, expires 
Apr. 15. Preliminary negotiations are now in prog- 
ress looking to a renewal of the working understand- 
ing, and the Germans hope that this will be com- 
pleted upon terms more favorable to them than the 
present arrangement.” As further evidence of the 
steps that are being taken by German industrialists 
to bring about a settlement with France, the follow- 
ing excerpt from a Paris dispatch to the New York 
“Times” under date of Jan. 10, is of interest: “The 
‘Journal des Debats’ publishes to-night an interview 
with Hugo Stinnes at his home in Muelheim in which 
the German industrial chief pleads for an agreement 
between French and German industrials as the best 
means of settling reparations, and makes the dec- 
laration that the accords between the French and 
Belgians on the one hand and the Ruhr industrial- 
ists on the other will not be renewed when they ex- 
pire in April. He takes the stand that the Ruhr in- 
dustrials signed these agreements for a period of six 
months in order that the French and German Govy- 
ernments might have that time to work out an un- 
derstanding.” 


The situation with respect to the proposed inter- 
national loan to Hungary does not appear to be alto- 
gether satisfactory to the political leaders of that 
country. In a wireless dispatch from Budapest to 
the New York “Times,” dated Jan. 10, it was claimed 
that “only one question occupies Hungary at present 
in Government, business, banking and private cir- 
cles. That is the proposed League of Nations loan, 
which is discussed in all its aspects. Even the small- 
est householder realizes that his daily commodities 
will be affected by it. Despite the present financial 
disorder, caused chiefly by speculation and unsteady 
currency, opinion as to the desirability of the loan is 
divergent. Some hold that the conditions imposed 
constitute too high a price to pay for the relatively 
trifling sum of $50,00,000. In the meantime the 
financial chaos increases from day to day. While 
the foreign quotations on the Hungarian crowd are 
comparatively steady, the interior value of the crown 
decreases daily, as shown by the tremendous increase 
in prices. The prices quoted on the official Hungarian 
Foreign Exchange Central differ largely from the 
exchange obtained at the banks, and even more from 
the exchange obtained privately.” Count Apponyi, 
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who recently returned from America, was quoted as 
saying that “the question of the Hungarian loan was 
so difficult that he had not yet made up his mind 
whether to vote for or against it. Every Hungarian, 
regardless of party, must wish for full success, he 
said, but he could not hide the fact that some clauses 
of the two protocols now published have caused con- 
siderable disappointment in many sections. Many 
people consider the sum offered hardly sufficient to 
prevent financial collapse, and that it certainly will 
afford no surplus for purposes of economic recon- 
struction, while, on the other hand, the conditions 
put upon Hungary seem harder even than those 
which Austria was obliged to accept for a loan more 
than twice as big as the one in prospect. ‘What 
would be strongly objected to under the circum- 
stances,’ Count Apponyi said, ‘would be any sort of 
interference by foreign factors with the economic 
policy of Hungary. Conditions must naturally be 
accepted, but Hungary must keep absolute independ- 
ence as to the evolution of her economic life and as 
to the faculty of deciding what branches of industry 
are to be protected. What we cannot accept is the 
tendency to push us back into the state of a merely 
agricultural country after progress already has been 
achieved in several branches of industry. Such a 
retrogression to a more primitive state of economic 
life would involve cultural retrogression also, and 
we consider our cultural mission as one of our chief 
assets. We cannot agree that foreign experts shall 
dictate whether we shall be allowed to develop bj 
means of temporary protection some branches of in- 
dustry, such as textiles, because this is likely to be 
inspired by the interests of neighbor States, who 
want a free market for their goods.’ ” 

Eliutheros Venizelos, former Premier of Greece, 
arrived in Athens from Paris early in the morning 
of Jan. 4. He made the trip at the request of the 
political leaders of Greece, in the hope that he might 
bring order out of the political chaos that had re- 
sulted from the recent general election. A special 
European correspondent of the New York *Times,” 
in describing his arrival in the Grecian capital, said: 
“The ex-Premier looked pale and tired after the 
rough voyage, which confined him to his stateroom, 
but was in perfect command of himself and seemed 
in excellent health and spirits. Those who had not 
seen him since his defeat in 1920 found him older and 
sadder, but to-day he appeared to carry his 62 years 
buoyantly. He shook hands with the journalists 
present and sat chatting with them and Plastiras 
during the half hour intervening before the Tenedos 
drew up close to Phaleron.” In describing the event 
still further the correspondent declared that “it was 
a subdued session. Venizelos comes back as a Greek 
bearing burdens more than gifts, and the weight of 
to-morrow’s dangers and decisions shadowed the 
little boatload keeping vigil at the carefully guarded 
landing. It was not a jubilant or even a joyous 
homecoming.” Commenting upon the attitude of M. 
Venizelos toward the political situation in Greece, 
the correspondent said: “The ex-Premier refused to 
make a formal statement, but talked freely. He re- 
iterated his decision not to form a Government him- 
self and said he thought his friends too optimistic 
regarding the extent of the change in popular senti- 
ment and his power to find a satisfactory solution. 
He declared he came for a time only, but meant to do 
his best and stay as long as he was needed. He will 








call the political leaders into conference to-day in 
preparation for the tense session of Parliament to- 
morrow which will elect a President.” 

The election of the former Premier as President of 
the National Assembly was attended by a startling, 
and what might have proved to have been, a tragic 
incident. The Associated Press correspondent in 
Athens described it in part as follows: “Ex-Premier 
Venizelos, who was taken ill in the course of to-day’s 
session of the National Assembly, of which he was 
elected President, became worse after reaching his 
home, and a consultation of four physicians, includ- 
ing a heart specialist, was called this evening. Later 
it was announced that he had suffered a heart attack 
but not a serious one.” The correspondent noted 
that “when M. Venizelos entered the Assembly cham- 
ber after the balloting he received a great ovation, 
the entire chamber joining in the cheering, which 
lasted more than a minute. M. Venizelos was ex- 
tremely pale as he walked slowly to his seat in the 
Chamber, and after the cheering subsided he threw 
back his head repeatedly, as if catching his breath.” 
In his account of the proceedings the Associated 
Press representative also said that “the Acting 
President announced that the Assembly would pro- 
ceed with the election of a permanent President. 
The Liberals having announced the candidacy of 
Venizelos, the leader of the Republicans, M. Papanas- 
tasion, arose and said they would vote for Venizelos 
owing to his services for the country. The leader of 
the Radical Republicans, Admiral Hadjikiriakos, 
then began a violent speech attacking Venizelos and 
denouncing his followers as hero-worshippers. In 
the course of his remarks he declared: ‘I am for 
ideas, not for idolatry.’ At this juncture M. Dox- 
iadis, Minister of Public Relief, who was seated next 
to Venizelos, took the form Premier’s pulse and whis- 
pered for him to leave the room. The Admiral was 
just finishing his attack when M. Venizelos walked 
out, assisted by M. Doxiadis, who immediately took 
him home in his car.” It was further stated that 
“after the balloting, resulting in favor of M. Venize- 
los by a vote of 345 in a total of 356, the Acting Presi- 
dent thanked the Assembly on behalf of the ex-Pre- 
mier, made it known that he had been obliged to re- 
tire owing to an indisposition, and quickly ad- 
journed the proceedings.” A special correspondent 
of the New York “Times” cabled the next day that 
“anxiety concerning the health of ex-Premier Veni- 
zelos overshadows political developments. He is re- 
ported better this morning.” In another Athens 
cable dispatch under the same date it was stated 
that “his condition is somewhat improved, according 
to the attending physicians. He will be confined to 
his bed for a few days. The h art attack followed 
upon a stomach disorder. All engagements of M. 
Venizelos have been canceled.” 

Word came from Athens through an Associated 
Press cablegram dated Jan. 8, that “the health of ex- 
Premier Venizelos continues to improve and he has 
resumed his conferences with political leaders, in- 
cluding the Royalists. The latter reiterated their 
conviction that it would be necessary to recall King 
George and then dissolve the Assembly and hold new 
elections, in which the anti-Venizelists would par- 
ticipate.” 

Announcement was made in an Associated Press 
cable dispatch from Athens last evening that “ex- 
Premier Venizelos decided this morning to form a 
Cabinet in which he will be Premier without port- 
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felio, with Georges Roussos, Republican-Liberal 
leader, as Foreign Minister, as the only possible solu- 
tion of the protracted Governmental crisis.” It was 
reported also that “M. Venizelos reached this deci- 
to endeavor to form a Ministry, had failed in the 
attempt, despite an all-night effort. General 
})anglis’s failure caused the keenest disappointment 
to Venizelos, and his decision to become Premier 
liimself was taken as apparently the only course re- 
maining open.” 


An election for 116 members of the French Senate 
was held last Sunday, Jan. 6. The accounts stated 
that Premier Poincare was elected at the top of the 
poll in the Meuse Department with 794 votes out of 
a possible 810. The next vote for three seats in the 
Department numbered only 420.” The New York 
“Times” representative in Paris cabled that “after 
his election had been announced the Premier said he 
took the vote as one of confidence not only as a Sen- 
ator, but as chief of the Government, and as appro- 
bation of his reparations policy, ‘to which he would 
consecrate all his efforts, with all the determination 
necessary, until a peaceful victory had been won and 
Germany had executed all her engagements under 
the Treaty of Versailles.” He observed also that 
“the only notable feature of the elections from the 
political point of view was that where Radical So- 
cialists and Socialists were on the same list the So- 
cialists shared the victory, but where the Radical 
Socialist or Moderate Party was in opposition to the 
Socialists the latter were invariably beaten.” Con- 
tinuing, he said that, “as foreseen, to-day’s election 
for 116 seats in the French Senate has brought little 
change. With very few exceptions, the retiring Sen- 
ators have been re-elected, the defeated Senators 
numbering only half a dozen.” 


Until this week little had been said in European 
cable advices for a long time relative to the health of 
Nikolai Lenin, Premier in the Soviet Government of 
Russia. Last year highly conflicting reports as to 
his condition appeared at frequent intervals. The 
prevailing idea was that he was suffering from an 
incurable nervous breakdown. In an Associated 
Press dispatch from Moscow under date of Jan. 6 it 
was stated that, “contrary to foreign newspaper re- 
ports that Premier Lenin is visiting a Czechoslovak- 
ian health resort, he remains in the vicinity of Moscow 
and it is said his health shows improvement. The 
‘Pravda’ says Lenin recently went hunting twice in 
one week.” From the same correspondent two days 
later came another dispatch saying that “an official 
bulletin says the acuteness of the malady of Leon 
Trotzky, the Russian Soviet War Minister, which 
resulted from an attack of influenza and from which 
he has suffered since Nov. 5, makes it desirable that 
he immediately cease work and take absolute rest in 
a milder climate.” Still a day later the correspond- 
ent sent word that “announcement was made to the 
Soviet Congress in Petrograd that Premier Lenin is 
improving so rapidly that he is expected to partici- 
pate in Government affairs within a few months. He 
attempted to take part in the present Communist 
Party discussions, it is said, but was not permitted 
to do so. Acting upon the advice of his physicians, 
Leon Trotzky, the Soviet War Commissar, left Mos- 
cow at the end of last week for two months’ leave, 
according to information given out at the Ministry 


will be issued. Unofficially, it is said that he has 
gone to the Black Sea coast.” 


Japan has a new Cabinet. It is headed by Vis- 
count Kiego Kiyoura. According to an Associated 
Press cablegram from Tokio on Jan. 8, “the new 
Japanese Cabinet will adopt budget estimates for 
the coming fiscal year as made by the Ministry of 
former Premier Yamamoto, which resigned after the 
attempted assassination of Prince Regent Hirohito, 
according to an interview given out by Kazue Shoda, 
Minister of Finance.” The correspondent added that 
ithe new Cabinet, however, intends to resort to for- 
eign loans quite freely when capital is required for 
useful, productive undertakings, for which the esti- 
mates of the previous Ministry failed to make pro- 
vision, he declared. A slash of $40,000,000 in the 
estimate for reconstruction purposes was forced 
through the Diet at the demand of the Seivukai, the 
majority party, in opposition to the Yamamomto 
Cabinet, shortly before the recent attack on the 
Prince Regent.” 





The British trade statement for December was 
characterized by an increase of £7,605,000 in imports 
and a decrease in exports of British products of 
£1,653,000 in comparison with November of this year. 
Both imports and exports were much larger than for 
December 1922. The following figures show the re- 
sults for December 1923 compared with those for 
the corresponding month of the previous year: 


December December 
1923 1922. 
Imports Se ee ee ee Pee .£109,189,000 £94,910,000 
eres TH BHRREONE coos ck a cc ceeedeessecesedede 64,115,000 58,880,000 
NNO . os ccncnencentesddenéestineeseeesesene 10,396,000 8,470,000 
i CE... kc ctmmicaeunnsodaeeenpadetandses £74,511,000 £67,350,000 
ieee NN in 6 ons ccs cde chicdaconeunesensstieniese £34,678,000 £27,560,000 


The Bank of France on Jan. 10 raised its discount 
rate from 5% to 514%%. This represents the first 
change in the French Bank rate which has been made 
since March 11 1922, at which time the rate was 
reduced from 5144% to 5%, and is regarded as an 
effort to bring the official rate in closer relation with 
open market rates in Paris, also possibly to check 
the decline in francs. With the exception of this 
change, official discount rates in leading European 
centres remain at 10% in Berlin; 7% in Norway; 
6% in Denmark; 54%% in Belgium and Sweden; 
5% in Madrid; 444% in Holland, and 4% in London 
and Switzerland. In London the open market dis- 
count rate remained almost stationary at 3@3 1-16% 
for short bills; closed at 344%, against 3@314%, 
and at 35-16% for three months bills, against 
314@3 3-16% a week ago. Open market discount 
rates at Paris and Switzerland have not been 
changed from 444% and 244%. 


A further trifling increase in gold holdings was 
reported by the Bank of England this week, viz., 
£42, and a gain in reserve of £1,245,000, the result 
of contraction in note circulation totaling £1,245,000. 
Heavy declines were shown in all of the deposit 
items and the result was an advance in the propor- 
tion of reserve to liabilities to 16.80%, which com- 
pares with only 12.40% a week ago and 14.82% 
for the week of Dec. 26. In the corresponding week 
of 1923 the ratio stood at 17.22%. Public deposits 
decreased £1,662,000, while ‘‘other’’ deposits regis- 





of War. No further bulletins on Trotzky’s condition 


tered the unusually large decline of £34,032,000. 
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Loans on Government securities fell off £4,950,000 
and loans on other securities £31,926,000; all of 
which represented the return of funds into normal 
channels following the severe strain of meeting 
year-end disbursements. The bank’s stock of gold 
aggregates £128,058 ,044, which compares with £127,- 
486,217 last year and £128,452,733 a year earlier. 
Reserve totals £21,531,000, against £23 ,481,447 in 
1923 and £23,275,743 the year before. Loans stand 
at £77,040,000, in comparison with £65,172,755 
last year and £85,162,490 in 1922, while circulation 
is now £126,276,000, against £122,454,770 the pre- 
ceding year, and £123,626,990 in 1922. The mini- 
mum discount rate of the Bank of England remains 
at 4%, unchanged. Clearings through the London 
banks for the week totaled £753,066,000, which 
compares with £877,002,600 a week ago and £686,- 
019,000 last year. We append herewith comparisons 
of the different items of the Bank of England returns 
for a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924. 1923 1922. 1921. 1920. 
Jan. 9. Jan. 10. Jan. 11. Jan. 12. Jan. 14. 
£ £ £ £ £ 

..--.126,276,000 122,454,770 123,626,990 129,834,265 88,249,635 
11,772,000 13,574,230 15,602,120 15,883,853 18,657,215 
116,161,000 122,736,910 129,886,571 123,137,108 127,434,212 
47,312,000 65,671,582 55,003,686 59,240,506 54,709,925 
77,040,000 65,172,755 85,162,490 80,791,567 84,780,535 
Reserve notes & coin 21,531,000 23,481,447 23,275,743 16,895,954 24,487,470 


Coin and bullion. __128,058,044 127,486,217 128,452,733 128,280,219 94,287,105 
Proportion of reserve 


Circulation-- 

Public deposits 
Other deposits... -_- 
Govt. securities. __- 
Other securities. _- 


to liabilities __.__ 16.80% 17.22% 16% 124%% 16% % 
Bank rate. ......s- 4% 3% 5% 7% 6% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
103,375 francs. The Bank’s gold holdings there- 
fore now aggregate 5,540,596,475 frances, comparing 
with 5,535,061,937 franes at this time last year and 
with 5,524,455 ,893 francs the year before; of the fore- 
going amounts, 1,864,320,900 frances were held abroad 
in 1924, 1,864,344 ,927 franes in 1923 and 1,948,367,- 
056 frances in 1922. Silver during the week increased 
73,000 franes, advances rose 127,834,000 francs and 
Treasury deposits were augmented by 696,000 francs. 
On the other hand, bills discounted fell off 718 ,363,- 
000 franes, while general deposits were reduced 312,- 
894,000 francs. Note circulation registered the fur- 
ther expansion of 58,735,000 frances, bringing the total 
outstanding up to 39,172,767,000 francs, comparing 
with 32,387,727,100 frances on the corresponding 
date last year and with 37,123,676,640 franes in 
1922. Just prior to the outbreak of war in 1914 the 
amount was only 6,683,184,785 frances. Compar- 
isons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1923 and 1922 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes ———— Status as of- 
for Week. Jan.101924. Jan.111923. Jan. 12 1922. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France........ Inc. 103,375 3,676,275,575 3,670,717,010 3,576,088,837 
ere No change 1,864,320,900 1,864,344,927 1,948,367,056 
ee Inc 103,375 5,540,596,475 5,535,061,937 5,524,455,893 
DEE wanccssagee Inc 73,000 296 ,733 ,000 289,705,588 280,072,510 
Bills discounted _--Dec. 718,363,000 3,545,457,000 2,676,626,821 2,446 978 933 


Advances _.____.- Inc. 127,834,000 2,545,989,000 2,280,970,830 2,323,011,513 
Note circulation._Inc. 58,735,000 39,172,767,000 32,387,727,100 37,123,676 ,640 
Treasury deposits_Inc. 696 ,000 16,915,000 68 ,656 ,981 41,685,377 


General deposits__Dec. 312,894,000 2,255,673,000 2,222,044,546 2,467,510,447 





The Imperial Bank of Germany’s statement, issued 
as of Dec. 7, was featured by a decrease in the volume 
of note circulation—the first since the week ending 
April 23 1923. During this period outstanding cir- 
culation has risen from about 131 billion marks to 
more than 400 quintillion marks. The week’s de- 





cline amounted to 10,250,238 ,615,303,477,000 marks, * 
thus bringing total note circulation to 390,017,411,- 
114,000,000,000 marks, which compares with 400,- 
267 ,649,729,000,000,000 marks last week, 847,000,- 
000,000 marks a year ago and 102,000,000,000 marks 
in 1922. Other noteworthy changes included a 
reduction in deposits of 100,737,164,300,393,717,000 » 
marks, and a falling off in other assets of 79,043 ,280,- 
562,062,165,000 marks. Treasury and loan associa- 
tion notes increased 603,406 ,999,730,410,000 marks 
and bills of exchange and checks 46,915,224,872,- 
674,289,000 marks. Smaller gains were shown in " 
advances, 16,184,502,708,815,000,000 marks and _ 
investments 151,679,461,543,000 -marks. Notes of 
other banks were reduced 81,717,896,319,683 ,000 
marks and other liabilities 8,992,611 ,059 ,263 ,296 ,000 
marks. Total coin and bullion (which now include 
aluminum, iron and nickel coins) declined 824,550,000 
marks, while gold showed a nominal gain of 1,000 
marks to 467,026,000 marks, which contrasts with * 
1,004 ,847,000 marks in 1923 and 993,697,000 marks 
a year earlier. Of the total gold holdings here given 
21,312,000 marks are deposited abroad. 





The weekly statement of the Federal Reserve Bank, 
issued at the close of business on Thursday, again 
showed some striking changes, chief among these 
being substantial gains in gold holdings and a notable 
contraction in discounts, the latter running close to 
$200 ,000,000, both locally and nationally. For the 
banks as a group gold reserves increased $47,000,000. 
Rediscounting of all classes of paper was reduced ap- 
proximately $190,000,000, while bill buying in the 
open m rket fell $28,000,000, so that total bill hold- 
ings declined $219,000,000, to $926,087 ,000, as com- 
pared with $1,145,068 ,000 a week ago and $737 ,809,- 
000 last year. Earning assets showed an even larger 
reduction, namely $245,000,000, while deposits fell 
$67,000,000, and the amount of Federal Reserve 
notes in actual circulation declined $98,000,000. At 
New York parallel conditions prevailed. The addi- 
tion to gold stocks amounted to $70,000,000. Port- 
folios were reduced materially, rediscounts of Gov- 
ernment secured paper declining $74,300,000 and of 
“all other’? $17,700,000. In open market purchases 
there was a drop of $30,000,000, with the net result 
a contraction in total bill holdings of $122,000,000. 
Large reductions in earning assets and deposits were 
reported, with a decrease in Federal Reserve notes 
in circulation of $16,000,000. Member bank reserve 
accounts decreased $22,000,000 for the system as a 
whole and $42,000,000 at New York. Reserve ratios, 
naturally, reflected the gains in gold and contraction 
in deposits, by an advance of no less tnan 11.2% to 
85.9% at the local institution and of 4.6% to 78.4% 
for the twelve reporting banks. 





Last Satu day’s statement of New York Clearing 
House banks and trust companies was in line with 
general expectations, in that it revealed a sharp 
falling off in loans and discounts and restoration of a 
substantial surplus reserve. The loan item fell 
$73,437,000. In demand deposits there was an in- 
crease of $9,330,000, to $3,828,961,000, which is 
exclusive of $37,937,000 in Government deposits. 
Time deposits expanded $3,518,000, to $466,674 ,000. 
Other lesser changes included a reduction in cash in 
own vault by members of the Federal Reserve Bank 
of $2,889,000, to $54,566,000 (not counted as re- 
serve), and increases of $55,000 and $166,000, respec- 
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tively, in the reserves in own vaults and in other 
depositories by State banks and trust companies, 
Member banks added to their reserve credits at the 
Reserve Bank $27,416,000; so that notwithstanding 
increased deposits there was a gain in surplus reserve 
od $26,385,490, which after wiping out the previous 
week’s deficit of $8,996,340, left an excess reserve of 
$17,389,150. The figures here given for surplus are 
on the basis of reserve requirements of 13% for 
member banks of the Federal Reserve System, but 
not including cash in own vaults to the amount of 
$54,566,000 held by these banks on Saturday last. 
All this was, of course, the natural sequence of the 
return of funds into normal channels following the 
strain of meeting year-end payments. 





¢« Both call and time money at this centre have 
been even easier than had been expected and pre- 
dicted. The rates for the former dropped as low 
as 334%, while time loans-were made at 434%. The 
334% quotation for call money yesterday afternoon 
was the lowest since September 1923, when it was 
314%. Funds were in abundant supply at the quoted 
rates from day to day. This would seem to be a 
healthy money market. Business throughout the 
country is holding up pretty well in most lines, and 
even increasing in some, notably steel and steel pro- 
ducts. Activity in mercantile circles has not lessened 
perceptibly. Transactions in stocks have been on a 
good-sized scale, often well above 1,000,000 shares 
a day. Offerings of bonds have been larger than 
last week. On Wednesday there was an unusually 
big turnover in bonds on the New York Stock 
Exchange, the total being quite close to $20,000,- 
000. In other words, the money market has shown 
pronounced ease, notwithstanding about the same 
demand as recently for funds from all the most 
important sources. Of course, this week’s money 
movements reflected the return to customary chan- 
nels, and the reinvestment of a considerable part 
of the unusually large Jan. 1 disbursements. There 
is likely to be considerable financing for the rail- 
roads in the nearby weeks. European financing in 
this country will come later; but is still in very 
indefinite shape. 


Referring to money rates in detail, call loans 
have ranged during the week between 334@434%. 
A week ago the range was 4144@6%. On Monday 
434% was the high, 44%% the low, with 434% 
the rate for renewals. Tuesday and Wednesday the 
maximum was still 424%, and 424% the renewal 
basis, but on both days a low quotation of 444% was 
touched just before the close. Increased ease de- 
veloped on Thursday, so that the range was 4@ 
4444, with 444% the ruling rate.: Friday call 
funds loaned at the lowest level in quite some time, 
namely 334%; renewals, however, continued at 444%, 
and this was the high for the day. The above figures 
apply to loans on mixed collateral and all-indus- 
trials without differentiation. In time money also, 
the general tendency was toward lower levels and 
after opening and ruling unchanged most of the 
week, there was a decline on Friday (yesterday) to 
414@434% for sixty days, and to 424% for ninety 
days, four, five, and six months. The return of 
funds into normal channels was given as the reason 
for the sudden easing. Several large institutions 
appeared in the market as lenders, and offerings 
were in liberal supply. 





—— 

Commercial paper has been moderately active, 
with the bulk of the demand coming from country 
banks. The range is still 434@5% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character; practically all transac- 
tions, however, have been put through at the inside 
figure the latter part of the week. 

Banks’ and bankers’ acceptances have come in 
for a larger turnover than for weeks, which is due, 
of course, to the relaxation in call rates. A good 
demand has been reported from both local and out- 
of-town institutions; although trading has been 
somewhat restricted by light offerings. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council has been re- 
duced to 4%, from 444% a week ago. The Accept- 
ance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 414%% bid and 4% asked 
for bills running 30 days, 44% bid and 444% 
asked for bills running 60, 90, and 120 days, and 
444% bid and 44%% asked for bills running 150 
and 180 days. Open market quotations follow: 

SPOT DELIVERY. 





90 Days. 60 Days. 30 Days. 

Prime eligible bills...._..._..___._- 4%+4% 4%+4% 44%+4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

I i th i ...-4% bid 

Eligible non-member banks___.___.______.__._------------- ---4% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JAN. 11 1924. 























Paper Maturing— . 
After 90; After 6 
Days, bu: but 
Wthin 90 Days. Wtthin 6|Within 9 
PEDERAL RESERVE Months. | Months, 
BANE. 
Secur. by Agricul.*| Agricul, 
Com'rctal} U. 8S. |Bankers'| Trade and ana 
Agricul.| Govt. Accep- | Accep- | Ltvestock | Ltoestoek 
&Ltoest’k| Odliga- | tances. | tances. | Paper. Paper, 
Paper. tions. 
Dc senccvendeona 4 4i4 soe 4 ag 65 
a WM. cccecens 4M 4% ay ay an ay 
Philadelphia .......-.-- 4% 4% 4% 4% alg 5 
eS ae 44 46 4% 4% 4% a 
DEED cssnaasumenaie 4% 44 4 4% a’ 4 
i a acaicatictd 44 4% 4\4 4% ay 4K 
i in danaeadus 4% 4% 4% 4 4% ays 
i PS eeetener 4% ay 4g ay 4% 4% 
Minneapolis. ......-... 4% 4% 4% 4% 4% 4 
Kansas City.....----.. $44 4s 4% rs aK 4% 
|” a em 4% 4% Ah, 4 a% 4% 
San Francisco........- 4% 454 4s 4% “Ks 4% 














* Including bankers’ acceptances drawn for aon agricultural purpose and securted 
by warehouse receipte, &c. 





In the sterling exchange market trading during 
the major portion of the week was dull and lifeless, 
with nervous hesitancy still the predominant feature. 
In the initial transactions demand bills sold off to 
4 2834. On Monday there was an advance to 
4314, largely on speculative maneuvering, it was 
claimed. This was followed later by fresh weakness 
and a drop to 4 28 1-16, after which the quotation 
hovered around 4 29 until Wednesday when the re- 
assuring utterances of Labor Leader J. Ramsay 
MacDonald brought about a temporarily firmer un- 
dertone and recovery to 4 30%; at the close the quota- 
tion ran off to 427. Although in some quarters 
the opinion had been expressed that improvement 
in sterling values would follow the convening of 
Parliament on Jan. 8, it soon became evident that 
the exact status of the next Government in England 
remained undetermined and would,continue a matter 
for conjecture, at least until King George’s address 
before Parliament, on{Jan. 15. In London sterling 
rates reflected the general anxiety felt over political 
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affairs, 
were frequent and widespread. Speculative interests 
were said to be at work, thus adding to the confusion. 
A rather better feeling prevailed toward the latter 
part of the week. Large operators are still holding 
off and the market seems to have again settled down 
to await developments known to be pending. The 
sensational weakness in French exchange was not 
liked, though is conceded that it might prove a 
blessing in disguise if it had the effect of bringing 
France into a more conciliatory attitude in the matter 
of reparations. 





teferring to the more detailed quotations, sterling 
exchange on Saturday last was easier and there was 
a decline to 4 2834@4 29% for demand, 4 29@ 
4 301% for cable transfers, and 4 2644@4 27% for 
sixty days; trading was intermittently active with 
short covering a factor. Monday’s market was 
firmer and gains were made which carried demand up 
to 4 29@4 31%, cable transfers to 4 29144@4 3134 
and sixty days to 4 2634@4 2934. A general sell- 
ing movement of considerable scope developed on 
Tuesday and drove prices down more than a cent, 
to 4 28 1-16@4 29 5-16 for demand, 4 28 5-16@ 
4 29 7-16 for cable transfers and 4 25 13-16@ 
4 26 15-16 for sixty days. On Wednesday apparent 
improvement in the political outlook in Great Britain 
induced greater confidence and as a result demand ad- 
vanced slightly, ranging between 4 29 1-16@4 303%, 
with the range for cable transfers 4 29 5-16@4 305% 
and for sixty days 4 26 13-16@4 2814 business was 
rather more active. Reaction set in on Thursday on 
a decline to 4 16@4 2914 for demand, to 
$ 28 1-16@4 29% for cable sini ‘rs and to 4 25 9-16 
(a4 27 for sixty “days. Friday the undertone was 
somewhat irregular and quotations lower at 4 27@ 
4 27 15-16 for demand, 4 2714@4 28 3-16 for cable 
transfers and 4 2484@4 2511-16 for sixty days. 
Closing = esa 4 2484 for sixty days, 4 27 
for demand and 4 2714 for fer transfers. Commer- 
cial sight bills finished at 4 267% ,sixty days at 4 2434, 
ninety days at 4 2314, documents for payment (sixty 
days) at 4 2454, and seven-day grain bills at 4 263¢ 
Cotton and grain for payment closed at 4 26%. 
Gold imports were resumed this week, although on 
a comparatively small scale, and two consignments 
were received, £300,200 on the Majestic from Eng- 
land and $2,380,000 on the Burgerdijk from Holland, 
the latter consigned to the International Acceptance 


Bank, Inc. 


27 3- 


Considerable irregularity marked dealings in the 
Continental exchanges, and while trading was com- 


paratively small in volume, price levels see-sawed 
aimlessly, first in one direction, then in another, 
though with the trend generally downward. Inter- 
est continues to centre in the gyrations of Paris francs, 
which again led in the decline, and as a result of 
heavy, persistent selling pressure, broke to another 
new low record quotation of 4 76, or 91% points 
under the previous low, and more than 141 points 
below the levels prevailing less than six months ago. 
Announcement of the increase in the Bank of France 
rate from 5% to 514% exercised practically no effect 
on exchange rates, a move of this sort being effective 
only in countries whose currencies are on a stable 
basis. Discussion as to the real causes of the con- 
tinued weakness in the value of the frane goes on 
unabated and keen interest has been shown in the 


and for a while fluctuations in that market 


| 


‘little weight is given here, 











YS 


statements of M. Lasteyrie that German 
to blame for the collapse of France’s currency. 


are mainly 
Very 
however, to reports of a 
foreign conspiracy against France. Hope 
tained that relief will come in the form of an adjust- 
ment of the reparations tangle, which should go a long 
way towards restoring confidence in France and else- 
where. Toward the latter part of the week 
efforts of the French Government to halt 
speculation resulted in a partial recovery. although 
bankers here were skeptical as to its probable dure- 
tion, the threatened attempt to expel reckless specnu- 
lators being regarded as a dubious expedient, 
the close was at the lowest. 

Movements in other branches of the market have 
not been particularly significant. Antwerp francs 
fluctuated in sympathy with rates on Paris, and there 
was a drop to 4.2614, bringing the quotation below 
that of Italian lire, Ai the first time since the ending 
of the World War. Berlin marks remain stationary 
at the nominal figure of 0.000000000022. Greek 
exchange opened firm, but later lost ground, de- 
clining some 12 points to 1.8814, chiefly on specu- 
lative transactions, but recovering some of the los- 
before the close. In the Central European cur- 
rencies, Polish marks sank to new low figures, 
breaking to 0.00001014, a loss of 714 points. 

The London check rates on Paris finished at 89.00. 
against 88.00 last week. In New York sight bills 
on the French centre closed at 4.761%, against 4.8714 
cable transfers at 4.7714, against 4.8814; commercial 
sight bills at 4.7514, against 4.8614, and commercia! 
sixty days at 4.7014, against 4.81 a week 
Antwerp francs finished the week at 4.2614 for checks 
and 4.271% for cable transfers, comparing with 4.31 
and 4.32 the previous week. Final quotations on 
Berlin marks were 0.000000000022, for both checks 
and cable transfers, the same as last week. Austrian 
kronen finished at 0.001414, against 0.0014!¢ last 
week. Lire closed at 4.3514 for sight 
bills and 4.3614 for cable transfers, in 
with 4.2814 and 4.29% a week earlier. 
on Czechoslovakia finished at 2.913%, 
Bucharest at 0.5014, 


is enter- 


an 


the 


] 
ana 


ago. 


bankers’ 
comparison 

xchange 
against 2.9014 
against 0.5034; on Poland 
at 0.00001014, against 0.000017, and on Finland 
at 2.51, against 2.48 a week ago. Greek exchange 
closed at 1 .941% for checks and 1.95 for cable trans- 
fers, comparing with 1.9614 and 1.97 the preceding 
week. 


on 


The former neutral exchanges moved within narrow 
limits. Trading was listless and the volume of 
transactions passing light. No important price 
changes were reported. In the main the trend was 
downward, but losses were confined to a few points 
in most instances. 

Bankers’ sight on Amsterdam closed at 37.59, 
against 37.76; cable transfers 37.63, against 37.80; 
commercial sight 37.53, against 37.70, and com- 
mercial sixty days 37.17, against 37.34 last week. 
Swiss franes finished at 17.35% for bankers’ sight bills 
and at 17.3614 for cable transfers, against 17.42 and 
17.44 a week earlier. Copenhagen checks closed at 
17.47 and cable transfers at 17.51, against 17.51 and 
17.55. Checks on Sweden finished at 26.3116 and 

cable remittances at 26.354, against 26.38 and 26.42, 
while checks on Norway So at 14.29 and calls 
transfers at 14.33, against 14.50 and 14.55 the week 
previous. Spanish pesetas finished at 12.7514 for 
checks and 12.7714 for cable transfers. Last week 
the close was 12.76 and 12.78. 
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With regard to South American exchange, Argen- 
tine currency remained about stable at previous 
levels, but Brazil reflected betterment in internal 
affairs by an advance to 11.75 for checks and 11.80 
for cable transfers, with the close at 11.25 and 11.30, 
which compares with 10.05 and 10.10 last week. 
The Argentine check rate finished at 325 
cable transfers at 3234, against 317% and 32. 
exchange remained at 1034, unchanged, but Peru | 
was easier, declining to 3 971%, against 3 99. | 

Far Eastern exchange was not materis ally changed, 
despite the erratic fluctuations in the price of silver. 
Hong Kong finished at 50144@5034, against 50%@ 
5l1<; Shanghai, 71144@71%, against 714%4@72; 
Yokohama, 44.15@ 44.25, against 4634 @47; Manila, 
50@5014, against 4974@50'%; Singapore, 504%@ 
5034, against 51144@513%; Bombay, 30°5°,@30%, 
against 3114@31, and Caleutta, 311446@31%4 (un-| 
changed). 


g and 
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Pursuant to the requirements of Section 522 of the 
Tariff ‘Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 5 1924 TO JAN. 11 1924, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
{ Value in Untied Siates Money. 





Country and Monetary 
Unt. 





Jan. 5. | Jan. 7. | Jan. 8. | Jan. 9. ; Jan. 10.) Jan. 11. 
EUROPE— $ 3 $ $ $ $ 
Austria, krone---.---- $. —_ $ yo $. oeesie $. = $. = * $.000014 
Belgium, franc..-.--- A 045 04: .0428 
Bulgaria, lev_.------ ‘to7215 5 | ‘oor 370 007172 007156 007356 .007150 
Czechoslovakia, krone .029046 .029033 | .029047 .029075 .029049 .029076 
Denmark, krone- ---- 1753 .1757 .1752 .1754 1753 .1750 


— pound ster- % 
is sacle te hia ap tela 4.2991 4.3013 4.2887 4.2999 4.2851 4.2807 





Finland, markka- ---- .024692 | .024658 | .024738 .024696 | .024721  .024842 

France, a .0493 0495 .0487 .0491 .0486 -0480 

Germany, reichsmark a a a a a a 

Greece, drachma- - - - - .019953 | .019487 | .019507  .019263 | .018935 | .019132 

Holland, guilder- - --- 3777 ~=— | ~«.3774 .3764 3771 .3767 .3764 

Hungary, krone----- ' 000052 | .000052  .000052 | .000048 .000038 | .000035 

aaa .0430 =| .0432 .0430 .0432 .0432 .0347 

Norway, krone- ----- .1443 .1448 .1437 .1445 .1439 .1437 

Poland, mark------- b b b b b b 

Portungal, escudo.-..- .0334 .0336 .0331 .0331 .0330 .0328 

Rumania, leu.--.---- .005044 | .005052  .005033 .005015 .005016 .005014 

Spain, peseta_...-.-.-- 1278 .1282 .1278 .1280 .1277 | .1276 

Sweden, krona- - ----- .2640 .2639 .2636 -2638 .2636 .2636 

Switzerland, franc..-| .1741 1741 .1740 .1740 1737 .1736 

Yugoslavia, dinar-.-- .011200 | .011210  .011201 011193 | .011196 | .011201 
ASIA— 

China— | 
Chefoo, tael------- .7309 .7263 .7206 7244 .7194 7138 | 
Hankow tael-_----- .7278 .7233 7205 7215 .7188 7133 | 
Shanghai tael_- - - - - 7125 .7079 .7029 7042 .7023 6981 
Tientsein tael_--..- .7375 .7325 .7300 .7306 .7269 7213 | 
Hongkong dollar... .5067 .5069 .503 1 5042 .5031 5020 
Mexican dollar..-- .5108 .5091 .5064 .5048 .5048 .5027 } 
Tientsin or Peiyang } 

ee .9122 5097 5063 .5059 5059 5019 | 
Yuan dollar-.-.-.-.--- 5097 .5097 .5038 .5047 .5034 .5106 | 

TeGis, PUPSS.....--- .3076 3083 3062 .3071 3033 3049 

Japan, yen..-.-.-.-- 4497 4493 4477 4486 4465 4443 

Singapore (S.8 ) dollar .5075 .5078 .5055 .5070 .5048 .5068 | 
NORTH AMER.— 4 | 

Canada, dollar------ 973586 | .972535 | .973121 .974236 | .973573  .973490 

CURR, BO00...-cccceee| - 999594  .999594 .999815 1.00 .999938 | .999513 

Mexico, peso--- --- 484219 .481042 .480156. .480213 | .478958 AT7344 

Newfoundland, doll: ar 970563  .970063 | .971125 .971438 | .971000 .970750 | 
SOUTH AMER.— ae ore 

Argentina, peso (gold) .7226 7260 7252 .7263 -7359 .7409 | 

Brazil, milreis- --~-| -1084 .1080 .1079 .1098 .1170 1136 | 

Chile, peso (paper) ---, .1057 1061 .1055 1058 1056 1054 

Uruguay, peso...---- .7788 7838 7885 8922 8076 8251 





a Quotations for German marks have been: Jan. 5, .000000000000221; Jan. if 
.000000000000220; Jan. 8, .000000000000219; Jan. 9, .QOO000000000225; Jan. 10, 
.000000000000231; Jan. 11, .000000000000226. 


b Quotations for Polish marks have been: Jan. 5, .000000148; Jan.7, 


000000146; 
Jan. 8, .000000125; Jan. 9, 900000125; Jan. 10, 000000106; Jan. 11, 


000000118. 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $5,462,627 net in cash as a result of the cur 
rency movements for the week ended Jan. 10. 
Their receipts from the interior have aggregated | 
$5,986,627, while the shipments have reached S524,- 
000, as per the following table: | 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING | 
INSTITUTIONS. 





Into | Out of | Gain or Loss | 
Week ending Jan. 11. Banks. Banks. | to Banks. 


$524,000 Gain $5,462,627 | 





Banks’ interior movement_-___..__-- | $5,986,627 





| predominantly social. 


| is found to “stimulate” that. 
the universal force, and we need not look beyond. 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday , Monday, Tuesday, |Wednesd'y,| Thursday. 


Jan. 5. | Jan. 7. Jan. 8. | Jan. 9. | Jan. 10. 
| 
| 


| 


$ $ $ $ 3 3 3 
76,000 ,000:89 ,000 ,000' 60,000,000’ 69 ,000 ,000'63 ,000 ,000'74,000,000 Cr. 431,000,000 


Noie.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances: The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not Pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


Friday, 


Aggregate 
Jan. 11. 


Jor Week. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





Jan. 10 1924. Jan, 11 1923. 





Banks of- 





Gold. Silver. | 


Total. Gold. | Stleer. | Total. 











£ £ £ £ £ 
England -_ 128,058,044) _______- 128,058 ,044)127,486,217|  -_____ \127 486,217 
France_a _ 147,050,062) 11,840,000,158,890,062|146 827,796, 11,560,000|158,387,796 


Germany - 28,390,900) b3 475,400) 31,866,300) 50,110, 580) 7,257,200) 57,367,780 
Aus.-Hun_ 10,944,000) 2,369,000) 13,313,000 10,944,000) 2,369,000) 13,313,000 
Spain _. 


.- 101,107,000) 25,957 ,000)127, 064 ,000|100 990,000; 25,824,000)126 814,000 
Italy _.... 35,515,000! 3,414 000) 38,929,000) 35,241 ,000| 3,031,000) 38,272,000 


Netherl’ds 48 ,482 ,000 674 ,000) 49,156,000) 48,483 ,000 728,000) 49,211,000 
Nat. Belg. 10,819,000 








2,974,000) 13,793,000} 10,663,000) 1,620,000) 12,283,000 
Switzerl'd. 21,846,000) 3,629,000) 25,475,000) 21,444,000) 4,164,000] 25,608,000 
Sweden___ 15,104,000 -| 15,104,000) 15, '222 000] éneaoks 15,222,000 
Denmark _| 11,645,000) —-182, 000, “ ,827,000) 12,685 ,000) 197,000, 12,882,000 
Norway ../ 8,182,000) ........ | ,182,000) 8,115 000) snnnebe | 8,115,000 





Total week 567,143 006) 54, 514, 400621, 657, 406 588, 211,593 


5 56 ,750 ,200)644 ,961 ,793 
Prev. week 566,557,779! 54,359,400 620 ,917,179\587 ,459 394 


57,283, 400/644 742,794 

a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. Opn March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve”’ not oniy gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along as the figure computed March 7, 1923. 














Ultimate Sources of Power in Human Activity. 

In view of the prevailing economic and political 
upheaval, when the job of reconstruction is so big 
that an individual may well feel himself incompetent 
to undertake an active part in it, the chance of a 
man’s success in any line of life will depend on the 
sources of power he can command as available for 
his use. The 20th century has carried us far from 
much that preceded it. The importance of the indi- 
vidual, and of his life and thought, which was the 
great contribution of the 19th century to human 
progress, has given place to a conception of life as 
What men believe, what they 
attempt, even what they experience and endure, find 


| their proper expression and interpretation in social 
| activity, till we are told that “the true meaning and 


value of suffering are social.” 

All this is simple and attractive. It brings every- 
thing into touch with “life” and the forms of effec- 
tiveness with which men are familiar. It fixes at- 
tention on activity and externals; and is quite in the 
line of popular science. It points to the inexhausti- 
ble storehouse of the material world. But it is by 
no means the whole truth. Dr. Crile, the widely 


known surgeon of Cleveland, has recently declared 


in a public address that electricity is now discovered 
to be the real underlying force in nature. It is ulti- 
mate in chemistry and physics and constitutes the 
energy pervading the atom. It has been carried into 
biology and when it is made to penetrate the cell it 
Electricity is, in short, 


Dr. Crile has evidently not had his attention 
called to a remarkable book, “Mechanism, Life and 
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Personality,” recently brought out by Dutton, in 
which Dr. Haldane, of Oxford, also an accomplished 
physician, states that a “mere prick” suffices to 
“stimulate” a cell. In four brief trenchant chap- 
ters he shows that to-day “Materialism is but an in- 
significant eddy in the stream of human progress.” 
When it confronts the living organism it cannot say 
what the life is that it “stimulates.” The cell divides 
and multiplies, carrying its germ into successive 
generations with essential qualities unchanged. The 
life within it determines every function of the body 
in which it is found, making them all, digestion, cir- 
culation, breathing, secretion, so Many expressions 
of organic activity originating in this imparted life. 
So inadequate is “mechanism,” even including elec- 
tricity, to account for the cell, that the “atom which 
has been the ultimate resort of the physicist, with its 
last reduction to “matter and energy,” is now “in 
ruins.” There is, beyond, a realm of force other than 
that to which we are accustomed to resort in our 
industry, our business, our economics, our fi- 
nance. 

We are aware of its existence within ourselves. 
We are personalities, and not things. We are able 
to use the physical world for our purposes; we exist 
by what we can appropriate from it. Our body is 
the expression and the efficient instrument of this 
personality whose power controls and uses it. We 
perceive that the physical world is but an appear- 
ance of a deeper reality hidden from direct vision. 
In fact, this conception of personality, which we dis- 
cover in ourselves, we may justly apply to the ma- 
terial world as being the undiscovered force which 
lies back of all and carries the key to all, and is, in 
fact, the “vital force” which distinguishes life wher- 
ever it exists. 

Conscious that we are quite other than mere me- 
chanical products of the material world, we are free 
to recognize that there are certain other forces 
within our reach; the power of the will; for exam- 
ple, of desire; of duty; of self-respect; of conscience; 
still more, the sense of social obligation ; the satisfac- 
tion and strength that come with the consciousness 
that we are joined to others, and are helpful to an 
helped by the community of which we are a part. 

At this point another new and powerful book by 
a very able English author comes to our aid.* It 
covers a large field; we can only refer to the last 
chapter which bears directly upon our subject, “The 
Life of the Spirit and the Social Order.” Here we 
have the vital principle applied as available power to 
produce results. The whole business of life, whether 
in politics, in trade, in industry, in the professions, 
comes under the heading of the “Social Order.” 
There is nothing we do that does not affect others; 
and there is no power developed in the social organ- 
ism, or belonging to it, which is not to be regarded 
as existing for the members, and available to them; 
as, in turn, there is no hidden power in the indi- 
vidual man which does not find the field for its ex- 
pression in the world about him. Indeed, in that 
outer world of human society is to be sought that 
Kingdom of God which man is here to bring in. 

It is the field of his growth as well as of his activ- 
ity. The life of the spirit is not to be lived apart, or 
its powers to be spent on oneself. As a man comes 
to be aware of this spiritual life as a reality in him- 
self he is stirred to apply it. “It is because St. Au- 





**The Life of the Spirit and the Life of Today,” by Evelyn Underhill 
E. P. Dutton Co. 








gustine is the man of the ‘Confessions’ that he is the 
creator of ‘the City of God.’ ” 

This is the process: First, a man’s grasp on the 
reality of these conceptions of which we are speak- 
ing, all embraced in the realm of the spirit, deepen- 
ing and enlarging all our experience of daily life; 
then, the fullest possible sense of membership in and 
duty towards others, in the business and privileges 
of life, as presented in the Social Order. 

At once there comes an awakening of the social 
conscience over the wrongdoings of the community, 
coupled with a strong desire to amend things. If the 
members are individually moved to review their own 
lives, to accept the higher obligations, and to set to 
work to live accordingly, the community will be 
moved to the same end. Dishonest ways in business, 
disregard of the welfare of whole classes living in the 
tenements; injustice in our dealing with those who 
are working with us, or for us; indifference to prev- 
alent ills which do not happen to attack us; these be- 
come the concern of all. New and effective force is 
introduced into the general life, and every man in- 
dividually moved is a contributor to it. See what 
this means to each one, no less than to the commu- 
nity. “New value will be given to craftsmanship and 
a sense of dedication, now almost unknown to those 
who direct it. Consider the effect of this attitude on 
worker, trader, designer, employer; how many ques- 
tions would then answer themselves, how many sore 
places be healed.” 

Possessed of these sources of power and applying 
them, we grasp what is meant by the “char- 
ity” which when all else fails, “abides.” It cuts new 
channels and creates new life. It means attacking 
flagrant evils and trying to set them right. It means 
also getting behind them to the conditions that con- 
trol their wrongness, and amending them. “It pre- 
sents a society whose members are not merely occa- 
sional philanthropists, idealists or saints, but finan- 
ciers, politicians, traders, employers, employees, 
filled with a quality of creative love, with an im- 
pulse toward a harmony, first with God, and then 
with all other things and souls.” 

“Reforms would follow automatically; specific 
evils would retreat, new knowledge of beauty would 
reveal the ugliness of many satisfactions which we 
now offer ourselves, and a new regard for others 
would transform the defective character of many of 
our social relations. Certain things would leave off 
happening, because the direction of desire had 
changed.” There would be fewer disappointments 
and far more joy. 

When we think how hard most people have to work 
to live, how much thought must be given to business, 
if it is to succeed; and how many can live but one 
day at a time because of the presence of want, or 
sorrow or care, there is abundant reason why time 
and again attention should be called to these reali- 
ties of the spirit for which there is an instinctive 
want in every human heart, which are so easily 
crowded aside and forgotten, but which are the true 
sources of happiness as well as of power. They never 
have been altogether lost. There have always been 
men and women knowing them and striving to apply 
them in daily use. 

‘They were never more available or more needed for 
wide application than to-day; and there was never 
more open and receptive field for the individual who, 
laying hold of them for himself, will be at once an 
example and a leader to the men about him. 
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The Bok “World-Peace” Award. 

The full text of the winning offer in the Bok World 
Peace competition appeared on Monday. When the 
offer was first annouuced there may have been, in 
the minds of some, a vague notion that some new 
plan or some new manner of presentation could be 
unearthed whereby the practical sense as well as the 
moral sense of mankind could be aroused so that 
war would no longer be deemed worthy even of con- 
sideration as a means of settling disputes. The 
Great Teacher long ago pointed out the folly of at- 
tempting resistance to an overwhelmingly superior 
force, and it was precisely the assumption, in Ber- 
lin, that Germany possessed such a force, which pre 
cipitated the outbreak in 1914. If anything can end 
war, short of a cessation of the spirit of war and 
conquest, it must be one of two things: either a 
world-wide realization that war is an attack upon 
mankind and will be resisted by all mankind, or else 
such a development in potential destructiveness that 
conqueror and conquered will both go under. To- 
wards the latter end, enormous strides have already 
been taken. It is plain that nothing in either fixed 
or floating construction can resist attack from over- 
head. It has been proposed to forbid the use of poi- 
sonous gases, as a means of making war less inhu- 
man, but war can never be anything else than inhu- 
man; and however the heart may draw back with a 
shudder from the thought, may it not possibly ap- 
pear to the human intellect which looks to a perma- 
nent deliverance from the horror that war may be its 
own most effectual suppression through its inherent 
destructiveness? Suppose the present agencies were 
so potentially magnified that turning them loose 
came to resemble starting an earthquake without 
being able to limit or control it, might not this lead 
to ending war by making it “impossible”? 

Turning from this conjecture to the Bok competi- 
tion, it has become reasonably plain that no new 
“plan” exists to be discovered, and now the winning 
proposition is another draft of the appeal to man- 
kind to adopt a peaceful mode of adjusting disputes. 
It may not unjustly be called the League with reser- 
vations, since it would enter by a side door. It be- 
gins by saying that five-sixths of the nations, includ- 
ing about four-fifths of all mankind, have already 
created a world organization, which they cannot and 
will not abandon; therefore, it is affirmed as an irre- 
sistible deduction, that “the only path to co-opera- 
tion in which the United States can take an increas- 
ing share is that which leads toward some sort of 
agreement with the world as now organized, called 
the League of Nations.” This is the text and this is 
the drift of the whole document, whose substance 
can be thus stated: 


“1. That the United States shall immediately en- 
ter the Permanent Court of International Justice 
under the conditions stated by Secretary Hughes 
and President Harding in February of 1925. 


“IT. That, without becoming a member of the 
League of Nations as at present constituted, the 
United States shall offer to extend its present co- 
operation with the League and participate in the 
work of the League as a body of mutual counsel un- 
der conditions which shall 


“1, Substitute moral force and public opinion for 
the military and economic force originally implied 
in Articles X and XVI; 


“2, Safeguard the Monroe Doctrine; 





“3. Accept the fact that the United States will 
assume no obligations under the Treaty of Versailles 
except by Act of Congress; 

“4. Propose that membership in the League should 
be opened to all nations; 

“S. Provide for the continuing development of 
international law.” 

The author cites, as steps in the direction pro- 
posed, the Washington Conference which made a 
beginning of naval disarmament, and quotes Presi- 
dent Harding’s belief that it is impossible for our 
country “to maintain an attitude of isolation and 
aloofness in the world,” but does not quote his dec- 
laration that the League “is not for us” and he had 
no intention of entering it “by the side door, the 
cellar door, or any other door.” The author wishes 
to stand by the Monroe Doctrine. He wishes no ob- 
ligation under the old Article X. Very singularly, 
he does not mention something which would have 
been a positive proposition, namely that the nations 
agree to end the production of war materials and 
thereby cut off one constant pressure towards war 
through the self-interest of those who make its in- 
strumentalities. This thought may have been in his 
mind, it may perhaps be read between the lines, but 
itis not in his text. It is talked of. It has been sug- 
gested. One step looking in that direction was taken 
by the joint Congressional resolution about two 
years ago authorizing the prohibiting of sending 
arms to “any American country or any country in 
which the United States exercises territorial juris- 
diction, where domestic violence may be promoted 
by munitions procured from the United States,” and 
under this an embargo on supplying arms to the reb- 
els against the recognized Government of Mexico 
has just been signed. This thought of ending war 
by ending war’s source of supplies is receiving em- 
phasis, and Mr. Root, head of the Bok Jury of 
Award, says it is “the manifest hope of the jury that 
the first fruit of the mutual counsel and co-operation 
among the nations which results from the adoption 
of the plan selected will be a general prohibition of 
the manufacture and sale of all munitions of war.” 
The dominant note of the plans, also says Mr. Bok, is 
in this direction; they point out “that security of life 
and property is dependent upon the abolition of war 
and the cessation of the manufacture of munitions 
of war that by some progressive agreement 
the manufacture of and purchase of munitions of 
war must be limited or stopped.” 

Once more the “Chronicle” must point out that in 
the decisions of our own Supreme Court, to which 
the World Court is naturally likened, there is no 
“supremacy” whatever except the realization that a 
finality in disputes must rest somewhere; if some 
tribunal, no matter under what name, attempts to 
settle questions of and between nations there must 
be, lying behind for use when necessary, some joint 
military power, to the creation and assertion of 
which virtually the whole people of the United States 
are opposed, or else there must be more right think- 
ing in men’s minds. The old “League to Enforce 
Peace” recurs to mind. Peace can be enforced only 
by the certainty of such a union for self-defense (for 
which no formal compact of any kind is necessary) 
as began in 1914 and was joined by our own country 
in due course, or else by a change in public opinion. 
Has the world had enough of war, and is it ready to 
abandon that for the better way—this is the ques- 
tion. 
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“Some form of agreement with the world,” some | Stress is laid by Mr. Mellon, and by commentators 


form of getting together? 


Certainly, but emphasis | 


must be laid on the qualifying “some.” Such a com- | 
pact as the old League—never; that seems to have 


been irreversibly decided, as respects our own coun- 
try. No more now than when Washington spoke his 
final warnings in 1796 shall we “entangle our peace 
and prosperity in the toils of European ambition, 
rivalship, interest, humor, or caprice”; and yet it is 
not impossible that some well-guarded compact, un- 
derstood if not formal, will be reached, by which 
nations will come and remain nearer to unity. 

While the winning essay ought to please the old 
League advocates by inferentially telling them they 
have been right all along, it seems to displease them 
by not going as far as Mr. Wilson sought to go; on 
the other hand, to the Irreconcilables (as Mr. Wil- 
son’s sturdiest opponents were once called) it seems 
to go too far, thus apparently not fully pleasing 
anybody. It is already denounced as League propa- 
ganda, and a few Senators call it merely old stuff 
re-warmed and hint a disposition to start an inquiry 
who and what are behind it. It can hardly escape 
furnishing fresh fuel for party strife, and it may 
possibly be dragged in as one more “issue” in this 
year’s struggle. Yet Mr. Bok finds great satisfac- 
tion in the evidence he is receiving that the people 
are stirred as never before upon the subject. The 
result of the popular referendum, to be conducted 
through the newspapers and directly to educational 
institutions, cannot be exactly foreseen. All “straw 
votes” have a defect, yet approval of the winning 
essay, “in substance,” may neither be unlikely nor 
difficult, provided that this underlying “substance” 
is understood to be really and merely that which all 
men and women share: a growing abhorrence of 
war, a growing desire to have it ended, and a grow- 
ing disposition to give a fair hearing to any reason- 
able method whereby mankind may be brought to- 
gether to that end. It all turns upon a sufficiently 
deep and determined and persistent state of mind. 
When all mankind—not munition makers, not a few 
men burning with the lust of territory and power, 
not a few masters of control who play with nations 
and boundaries and human lives as with pawns on a 
chess board, but the real people—come to a deter- 
mination upon a matter, that matter will reach a 
settlement and will stay settled. 








Dangers of Compromise in Tax Reduction. 

That President Coolidge should take a firm stand 
in favor of making the maximum surtax 25% was 
to be expected. The proposal to make the maximum 


oo Only clouds the issue and disarranges the 
schedules. It is to be noted that the 25% is not 


wholly arbitrary, for the Treasury experts have not 
arrived at this sum without careful investigation 
and computation of actualities and expectancies. 
Yet 25% is still a compromise with the principle that 
the man with an income of $100,000 should pay ten 
times as much tax as a man with an income of $10,- 
H00-—a2 man with an income of $1,000,000 pay ten 
times as much tax as one with an income of $100,000 
—and no more. Ina word, the tax is not proportion- 
aie to income. And no other tax is just. We do not 
here refer to classification of income sources. At 
25%, or 55°, tax, or anv other than a fixed uniform 
levy, there still lurks penalty, there still remains the 
inexcusable war-time feeling of “make the rich pay.” 








generally, on the indirect tax these heavy surtaxes 
c.use, for the reason that the endeavor always exists 


_to escape from them by investing in tax-exempt se- 


curities or to find compensation by raising prices, 
thereby adding to the cost of living—ai.d thus are 
paid b consume.s. Not so much stress, however, 
seems to be laid on the fact that disproportionate 
income taxes cause disproportionate increases in the 
cost of living and thus disorder the whole of trade 
and exchange. This disorder is a cumulative result. 
it prevents the reassertion of the law of supply and 
demand. In certain strike-protected \age scaies ii 
aids in the continuance of exorbitant demands, for 
products are marketed at values sufficient to pay 
wages and taxes added thereto. 


Government by an 
unjust coercive measure compel 


the high price just 
as much as the strike-coercion compels the high 
price. Not in degree but in principle. Price cannot 
be equably lowered while the Government enforces 
this principle of a gradated income tax—-and not 
only this, but prices cannot come down in an orderly 
way while the volume of business which should lower 
prices is used as a means of extortion in the gather- 
ing of taxes. 

It may be argued, with reason, that a reduction to 

Y% would be better than none. But this whole 
system of gradation must be taken as a plan builded 
upon injustice. There is no righteousness in taking 
more in proportion from one man, or business, than 
another simply because he has more, or makes more. 
We are in process of scotching a war-time measure. 
We are striving to come down to a peace level that 
can be maintained, a taxation that can be gradually 
reduced as economies are instituted and debts are 
paid. Here is where the Treasury expert is to be de- 
pended upon rather than the wild theorist who 
wishes, perchance, to befog the issue and injure the 
“Administration.” The expert figures on past rec- 
ords and, estimating tendencies, projects the possi- 
bilities. Just as the million-dollar incomes have 
dwindled because men will not risk capital in more 
or less hazardous business, and pay a larger part of 
the profits to the Government, but will take advan- 
tage of all legal evasions as in tax-exempts—so the 
big business (we repeat which should lower prices 
through maximum production at minimum cost) 
will segregate itself, if we may use such a term—or, 
in a word, will, by permissible devices, keep the 
profits within the lower brackets. Here, then, an 
unjust tax levy tends, in opposite directions, to de- 
prive the consumer of the benefits of trade. And each 
adds to the high cost of living. If business be small 
it costs more in the expense of carrying it on—which 
the consumer pays. If business be large, it costs 
more in taxes paid to the Government (dispropor- 
tionately more) which added cost the consumer is 
made to pay. Therefore, while an income-tax svs- 
tem conceived upon a war basis remains, the gradual 
correction, as advised by Treasury experts, should 
be accepted as best, and all efforts of political ex- 
perts and pseudo-statesmen should be rejected out 
of hand. 

The income tax is not without its objections, how- 
ever equably laid. It is a tax upon industry, effi- 
ciency, abililitv. The more made, the more paid. 


“~ 
oe 


If, then, by a system which increases the burden ac- 
cording to the size of the income, this fault is ae- 
cented, it must be seen that business conduct and 
success are penalized for no cause that is consistent 
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Jan. 12 1924.] 


THE CHRONICLE 





127 








with the public welfare. Other systems of taxation 
may yet be devised, but while the present income tax 
is on the books its revision is of primal importance. 
And the Mellon plan, which reduces all along the 
line, should not be sacrificed to some political com- 
promise born of political expediency. That any 
question involving large expenditures should take 
precedence in Congressional consideration is so pat- 
ently wrong that the people will only view such ac- 
tion with disgust. How can we ever hope for reduc- 
tion or revision while the need for more revenue is 
made the law of action? Create the need first and 
lower the tax afterward, in principle, is simply pre- | 
posterous. It cannot be done, and it will not be | 
done. And the Republican caucus is to be congratu- | 
lated for its action Thursday night in refusing to | 
vote precedence for Soldier Bonus over Tax Reform. | 

It must be apparent to every close observer of pub- | 
lic opinion and feeling that there has been a marked | 
change in sentiment concerning the bonus. So vo- 
ciferous were the advocates of this measure that, at | 
first, sentiment seemed strongly in its favor. Citi- | 
zens were loath to be classed as those who denied | 
honor and right to the soldier. But when the cold 
fact is shown to be that this pittance of pay does not 
really honor the soldier, that he has no vested right 
in the tax-toil of the people who are paying and must 
pay the war debt, a change comes. And men who 
look upon the greater good of a tax-free generation 
to follow, who realize a few hundred dollars to each 
soldier is no pay at all for the sacrifice made, are 
willing now to stand out in opposition to the bonus, 
or so-called “adjusted compensation.” The Govern- 
ment made no promise to take this step, the people 
made none, and those who subscribed to the war- 
bonds did not contemplate the piling up of war’s 
debt in time of peace. Is the power to tax the power 
to destroy? Yes, in more ways than one. A people, 
laboring under an onerous tax burden for a war that 
really accomplished few of the things for which it 
was waged, and for which the youth of the country 
was conscripted, a people that responded with money 
as well as men, will not love a Government more be- 
cause it yields to a class and still further levies a 
waste upon toil and trade! 








Annual Reviews of Trade—Their Value and 
Their Limitations. 

While our calendar year is not our economic year, 
it serves for an annual summary, more or less in- 
structive as we make allowance for the great underly- 
ing influences which shape our commercial destiny. 
Our business year closes with December only because 
at that time we balance the books and estimate profit 
and loss. Yet there is scarcely a large industry that 
does not have an economic year, peculiar to itself, 
dependent upon the seasonal movement of products. 
We begin with basic agriculture, and as our own 
country lies largely in the North Temperate Zone 
our calendar year serves fairly well to cover the 
planting and harvesting of crops. But this is not 
true with reference to other great producing areas of 
the earth. Again, manufacture and utilization do 
not necessarily cover the same periods of time—for 
use depends largely upon the open season for various 
kinds of constructive work, though the making may 
go on all the time, or itself depend upon the raw 
material grown or mined at another period. So that 
an annual review if it serve to indicate tendencies in 


in gross statements made with reserve and caution. 
We find this amply illustrated, we think, in the 
recent statement of Secretary of Commerce Hoover. 
He bulks things large as he surveys the world con- 
ditions, having special facilities through the use of 
Department head statistics. 
areas. 


Thus, he sees three 
The first, consisting of the Western Hemi- 
sphere, Asia, Australia, Africa, has achieved “a high 
degree of economic recovery.” The second—Russia, 
the Baltic, the Balkan States, the Near East, Italy 
and Spain, “show undoubted progress in the restora- 
tion of commerce and industry.” The third, “an area 
of economic depression resulting from the occupa- 
tion of the Ruhr and the collapse of Germany,” “ra- 
diates its depressing influences strongly over Po- 
land, Czechoslovakia, Switzerland, Hungary, Scan- 
dinavia, Holland and Great Britain.” And, Mr. 
Hoover adds, “France can well be placed in this 
group.” Coming to our own country, Mr. Hoover 
shows, by percentages, a general increase in agricul- 
tural production, though small; a heavy construc- 
tion on railroads; in building, about the same floor 
space, but a shift from public to private construc- 
tion; an increase of cargo traffic through canals, 
and overseas tonnage “about the same”; an increase 
of sales in department and chain stores as an index 
of consumption; 10% increase in postal receipts; 
stocks of goods generally somewhat lower than at 
the beginning of the year; orders for steel lower ; em- 
ployment large; price levels comparatively stable, 
wholesale prices in a slight decline; “average prices 
for ground crops increased 15% while live stock de- 
clined about 7%”; retail food prices increase about 
4% “and the Labor Department Cost of Living Index 
would show an increase of about 4%.” 

From these at-**-**-" the Secretary of Commerce 
derives hope and confidence for the current year— 
though admitting the world’s economic progress is 
hampered by unsettled conditions in Europe. It will 
be seen that this statement has in its general content 
a recovery from war. Also, it is based upon a com- 
parison with the previous year. And yet statisti- 
cians, in compiling the long and the short curves in 
prices and production, are wont to take into account 
five and ten-year periods. And it follows that the 
value of any of these annual trade reviews depends 
upon the basis of computation and upon the analysis 
used in reaching results. Mr. Hoover states that 
any estimates of the future we may make must pro- 
ceed from present conditions. And while this is true 
it is not all the truth, for there are elements of future 
conditions which cannot be ignored—say, for exam- 
ple, debts and taxes, and these he does not fail to 
mention. But to the “average” man these many re- 
views will be confusing, will lead him into a maze of 
figures, unless he sees the figures merely as indica- 
tive of tendencies—tendencies that may be shifted or 
annulled by influences not embodied in statistics. 
Production and price have always the unknown ele- 
ments of plethora or scarcity, of easy and cheap 
movement of products and articles, of peaceful times 
and hopeful energies, to contend with. And our 
thought is that the man of big business only can util- 
ize in commercial conduct the statistics of big fig- 
ures. When these are compiled in systematic man- 
ner and with the aid of experts in analysis then they 
may be made the basis of his future efforts, and then 
only. If the individual of small affairs attempts 
conduct upon a showing of a (to him) maze of fig- 





production, distribution and consumption must deal 





ures, he is on dangerous ground. 
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We have previously spoken of the dangers of try- 
Al- 


though we make comparisous year by year of our 


ing to control price by limitation of product. 


own hational production, although we estimate the 
new competition springing to life with every people's 
recovery, although we compute the diminished buy- 
ing power of former customers, we still are without 
power of concerted action to bring about an appor- 
tionment of agriculture and manufacture among the 
world’s people, for the world’s needs. So that our 
annual trade reviews, while pointing out to skilled 
analytical minds tendencies, cannot alone be trusted 
to guide our enterprise or control our industry. 

The law holds, whether it be for a people, an in- 
dustry, or an individual enterprise, that we are com 
pelled to do the most we may with the opportunities 
we have, and all the time, that we may be ready to 
meet world demands with the most and the best at 
the least cost. Our statistics are valuable to show 
what we have done and to indicate what we may do. 
lies in our own hands. The vol- 
ume of our production will give to us command of 
foreign markets despite price. 


Our achievemnet 


If we have resources, 
ingenuity, energy, industry, no array of statistics 
can dishearten us. Nor should we unduly change the 
current of our progress though wars intervene and 
purchasing powers vanish. The very effort 


we make 


to dispose of our surplus will furnish us markets. 
We ought to be optimists all, for we have the domain, 
the soils and minerals, the manufactures, the ex- 
haustless energies and ambitions. And there is no 
law that can hold back the resistless tides of well- 
directed effort. Too much the fallacy of an impover- 
ished Nurope grips our morbid imagination. 

To the small man of business, as relates to con- 
duct, statistics are valuable as they are confined to 
his line of business and as they are systematized and 
analyzed by trained minds. He should strive to 
command and digest these figures, depending not 
too much on curves and charts, but striving to fit 
his trade into the mosaic of the world’s endeavor. 
Yet always remembering that his individual effort 
is all to himself and a vanishing factor in the en- 
deavors of mankind. The year is but a point in time. 
The business itself is but a single factor in growth 
and advance. And after all the figures are pro- 
duced, arranged, classified and explained, it is every 
man for himself in constant work, in continuous 
good-will, doing that which others demand, that 
brings prosperity to all. 








Tax-Exempt Municipal Bonds—Secretary Mellon 
Answers Congressman Frear. 

Waiving for the moment the question whether 
there ought to be any tax-exempt bonds—a serious 
question upon which there are differing opinions— 
the letter which Secretary Mellon has sent to Con- 
gressman Frear of Wisconsin, in reply to a request 
for an opinion concerning a proposition he has in 
view, is plainly timely and covers important points. 
Instead of a constitutional amendment giving to the 
Federal Government and the States reciprocal power 
to tax the income from securities subsequently is- 
sued, Mr. Frear suggests a law authorizing the Fed- 
eral Government to tax State and municipal bonds 
already existing, and providing that only concur- 
rence by at least all but one of the members of the 
Supreme Court can declare the law unconstitutional. 
Mr. Mellon’s criticisms upon it are unshakably 
strong. First, the discrimination against State is- 








sues by not making the tax reciprocal is invidious 
and unfair; both Federal and minor issues ought to 
be brought within the reach of tax or neither should 
be. Much worse is the proposition to make taxable 
existing securities in the hands of innocent holders 
who bought them in good faith upon the condition 
existing at the date of purchase. Mr. Mellon points 
out what should be obvious to everybody, that the 
tax-exemption feature was an important factor in 
the purchase, and he cites the difference between two 
issues of Liberty bonds which differ in that one is 
fully exempt and the other exempt only from sur- 
taxes. The Frear proposition, he points out, would 
confiscate, without compensation, property values 
already paid for, and would seriously disturb the 
securities markets because of the inevitable delay 
before the matter could be passed upon by the Su- 
preme Court. 

Mr. Mellon does not dwell upon the violation of 
contract involved, but there is at least such a viola- 
tion in morals. The Constitution enumerates, among 
the things which no State shall do, the passing of 
any law impairing the obligation of contracts, but 
omits to say that neither shall Congress do this. 
Are we to assume that repudiation of contract obli- 
gations is reserved to the nation while denied to the 
States? The latter having issued and sold securi- 
ties, with non-taxability offered and accepted as a 
condition and factor, and having done this with the 
tacit approval of Congress, it is a question whether 
constitutional as well as moral power is not lacking 
whereby that law-making body can openly perpe- 
trate a violation of good faith. 

Not being a constitutional lawyer, Mr. Mellon con- 
tents himself with telling Mr. Frear that he under 
stands that a sub-committee of the Ways and Means 
Committee, composed of lawyers, believes the propo- 
sition could not stand. The most singular, though 
not the most objectionable, part of it is that it adds 
another to the line of attempts to undermine the 
Supreme Court. It is true that the Constitution es- 
tablishes Federal Courts, defines their jurisdiction, 
but did not grant any power or make any 
provision for passing upon the constitutionality of 
legislation. Yet, as the “Chronicle” has repeatedly 
pointed out, such power is implied, because inherent 
in the nature of human society. Before any law can 
be enforced it must be interpreted, either by some 
officer charged with enforcement or by the court 
under whose supervision the enforcing must be done. 
A law in conflict with the prior and fundamental 
law, the Constitution, is still-born; what a court 
does is merely to determine and proclaim this ques- 
tion of fact. Upon this, as upon all minor questions, 
the highest tribunal must needs have the final word, 
otherwise there would be conflict and confusion and 
no supremacy, while supremacy is the one thing in- 
dispensable. Inasmuch as a majority suffices for 
decisions, there is no sound reason why it should 
not suffice upon the matter of validity also. Be- 
tween this and jury trials there is no just analogy. 

Speaking as a keen critic but not as a lawyer, Mr. 
Mellon suggests to Mr. Frear that if it be assumed 
that the courts may be tied up in respect to what 
seems an indispensable function he might go the full 
length and insert in his bill a proviso. that it shall 
not be held unconstitutional. What the Supreme 
Court would do with a bill so constructed, or with 
any other of the restrictive propositions which have 
been suggested, we need not consider; but, as the 
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case now stands, that final tribunal can pass upon 
the constitutionality of even a constitutional amend- 
ment. <A persistent general madness cannot be long 
resisted by any courts; what the people are bent 
upon trying they will try, yet we may still trust in 
their reserved common sense and believe that de- 
lirium and delusions are only a passing affliction. 





Housing Emergency Unrelieved— Governor 
Smith Offers Objectionable Remedies. 

On Jan. 7 Governor Smith sent to the Legislature 
of this State a report from a “Commission on Hous- 
ing and Regional Planning,” which is no less doleful 
than the report, on the same subject, from another 
investigating body, some weeks ago. The housing 
emergency, according to this new report, still pre 
vails in the State and most severely in this city, 
where, notwithstanding the construction during the 
last two years, “tenants are in no better position 
than they were in 1920 to bargain with landlords.” 
From the United States Labor Bureau statistics fig- 
ures are taken to the effect that rents in June of 
1920 were 52% 
that in 1923 this percentage of increase had risen to 
59%, and in September last it reached 61%. The 
average monthly rent per family was $26 82 in 1921, 
$28 72 in 1922 and $30 70 in 1923. <As to the costlier 
class of dwellings—those, for instance, which are 
reported to command $40 or upwards per room and 
suggest a wonder what class of persons are paying 
such rentals and have something over for food and 
other incidentals—the report sees no emergency, 
considering that “the dividing line is at or below 
$20 per room per month” and application of the rent 
laws can be restricted to quarters not above that line. 
Much detail is offered concerning crowding and un- 
sanitary conditions, of which this paragraph may be 
taken as a Summary: 


“Thousands and thousands of people in the city 
are sleeping and living in apartments so dark that 
gas light must be burned all day. So airless are 
these apartments that in summer the families are 
forced to sleep on the roofs; so foul-smelling be- 
‘ause of garbage in hallways, in courts, and in 
streets, that one of the only two windows in the 
whole flat has to be kept shut. The tenants must 
climb five or six flights of stairs to dispose of gar- 
bage, for the dumbwaiters are seldom in repair. 
Toilets for two to five families are in the halls or in 
the yards. There is insufficient water, neglected 
plumbing, no ventilation, or light—these tell of the 
conditions without further description.” 


So far as this is a correct picture—and we are per- 
mitted to hope that it is exaggerated, either in its 
details or its extent, or both—it recalls the worst 
days of the city in respect to tenement life, a time 
shortly after 1851 and extending with scant im- 
provement to the years following the Civil War—a 
time when Mr. Stephen Smith (who died about 16 
months ago, only 25 weeks short of rounding out a 
full century of life) succeeded, after a hard struggle, 
in procuring a Metropolitan Board of Health and 
the heavy annual death rate began to be reduced. 
Under crowding, mortality goes up, and morality 
goes down. Tuberculosis, for example, is a disease 
especially rife under such conditions and is most 
effectually combated by two agencies, fresh air and 
sunlight. The impulse to herd into the-great cities, 
a human failing always too great and prodigiously 
increased by the lure of high wages offered during 





























menacing; of this no room for doubt remains. But 
there is no quick or effective method of countervail- 
ing it. Men cannot be drafted into the country and 
made to stay and work there. We may theorize, but 
there is no statutory check to the movement; we 
can only exercise patience and faith, and wait for 
readjustments by time and natural laws. 

But we should remember that emergency laws 
have done their best—or, perhaps, it would be more 
accurate to say, have exhibited their worst. They 
have been aimed at capital and landlords. Whether 
the unionized building trades could have been, or 
could now be, effectively dealt with by any statutes 
we need not pause to consider, but their rapacity has 
been insatiable; they have turned a public necessity 
into a private opportunity, and have been too blind 
to see that in making conditions harder for all others 
they were hitting back upon themselves. 

What is to be done about it? Emergency laws 
have had their trial, and the doleful tales of present 
and prospective conditions do not commend them; 


; | but now Governor Smith recommends extending 
above those of the same date in 1914, 


them another year. He also recommends following 
the Commission in respect to its offering of two very 
radical propositions that “the State should be placed 
in the position of ability to use its credit for housing, 
through the State Land Bank and other agencies, 
under wise regulation, and at the same time cities 
should be freed from restrictions which might pre- 
vent them from undertaking their own solution of 
the housing problem by means of the use of muni- 
cipal credits and undertakings devised by them- 
selves.” Necessarily, any such jump as this would 
require a constitutional amendment. 

No such proposition as either of these should re- 
ceive serious consideration. The Commission starts 
with discovering an “absence of sufficient capital, at 
a low rate of interest, for housing purposes,” but. 
mortgage money is still in market, responsive to 
invitation but not to clubbing, and the impediments 
to construction have been its swollen costs rather 
than any shortage of willing capital. Unionized 
labor looks to employment by any Government as 
being a sort of seventh heaven of delightful oppor- 
tunity, and if a State or a municipality were to go 
into real estate operations for private relief at public 
expense, “it requires little imagination to forecast 
the evil consequences of such a venture.” So says 
Mr. Untermyer, and adds that “State aid will accen- 
tuate rather than relieve the labor situation as to 
housing.” 

He is entirely right. Emergency laws always 
have the defect of being liable to intensify and repro- 
duce the emergency. Whether they have accom- 
plished any good at all in the housing problem is 
open to doubt; at least, they have not solved it. Itis 


time for relaxing forcible interventions, not for add- 
ing to them. 





Business Failures in 1923. 

The annual statement of insolvencies covering the 
past two or three years suggests one thought, and 
that is, that despite the recent heavy commercial 
defaults, the business structure has suffered no 
serious dislocations and underlying economic con- 
ditions are sound. Failures last year were fewer 


in number and for a somewhat smaller amount of 
indebtedness, than for either of the two preceding 


and 1915, the 


years, but with these exceptions, 











130 


THE CHRONICLE 





[Vor. 118. 











year following the outbreak of the European war, 
the number of commercial defaults during 1923 
was much larger than for any year since these records 
were first compiled, nearly three-quarters of a 
century ago. Likewise, as to the amount of in- 
debtedness attributable to these defaults, the years 
1921 and 1922 are the only years in which the amount 
recorded was in excess of 1923. 

Our record of business failures is based on the 
compilations of R. G. Dun & Co., the mercantile 
agency. These show that for 1923 there were 18,718 
commercial defaults involving an indebtedness of 
$539 386,806. This is exclusive of banking failures, 
which are considered separately. In 1922 there 
were 23,676 commecrial defaults, the record number, 
involving $623,896,251 of liabilities, the latter only 
a little below the record amount of indebtedness, 
which belongs to 1921. No such totals have ever 
been approached before. Prior to 1914, in normal 
years, the number of business failures was only 
60% to 70% of the number recorded last year, while 
the amount of defaulted indebtedness was about 
35% to 40% of the amount reported for 1923. There 
are many more business concerns now than at any 
previous period, the increase in number from 1910 
to 1920 being 20%, and this would account for a 
somewhat larger number of defaults. Likewise, 
values have been on a considerably higher plane, 
during recent years, and larger defaults have been 
numerous and for an exceptionally heavy aggregate 
of indebtedness. The heavier losses during the year 
just closed were in the fourth quarter of the year. 
Insolvencies were slightly more numerous in the 
first three months of 1923, than during the final 
quarter of the year, and considerable improvement 
was shown in the second and third quarters, but 
this was followed by the heavy defaults in the 
closing months. 

Below is given the statement of the number of fail- 
ures quarterly for the past two years; also the 
amount of liabilities reported, and the averages for 
each quarter: 


DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY 
QUARTERLY PERIODS. 





























1923. 1922 
Average Average 
No. | Ltabilittes. | Liabil.| No. | Liabilities. | Liabdil. 
i et at ae 5,316|$138,231 ,574|/$26 003) 7,517\$218,012,365|$28,870 
Dh nicnsutsnwabewad 4,408) 121,192,494) 24,998) 5,867| 155,703,973) 26,539 
ees. 3,776| 98,754,559) 26,153) 5,033! 117,198,157) 23,284 
SEAN ERE 5,218) 181,208,179) 34,708) 5,259 132,981,756) 25,287 
DE kksendccinnwawak 18,718'$539 ,386 ,806'$28 ,816\23 ,670\$623,896 ,251($26 352 





Fewer failures occurred in each section of the coun- 
try during 1923 than in the preceding year, and with 
the exception of New England, where one or two very 
large failures added materially to the amount of the 
defaulted indebtedness, there was a decrease in lia- 
bilities for each section of the country last year in 
comparison with the preceding year. The decrease 
in the number of mercantile defaults during 1923, 
as compared with 1922, was 16.7%, but in some 
sections of the country the difference was considera- 
bly greater, notably in the South, where there was a 
decrease last year, as contrasted with 1922, of more 
than 30%; also in the Central States, including Ohio, 
Illinois and the three other States in that group, 
where the reduction in the number of insolvencies in 
1923 as contrasted with 1922 was more than 25%. 
As to the indebtedness, the decrease in some sections 
ranges from 25% to 30%, and this applies to the 
South and the Central States. The increase in the 
amount of liabilities reported in the New England 


——— 


States last year is only 2.4%, and is due, as noted 
above, to a few very large failures. 

In the following table the total number of failures 
in the eight different geographical divisions of the 
country, with the total of defaulted indebtedness, is 
contrasted for the last two years. The figures show- 
ing banking suspensions last year by sections are also 
given; the latter are naturally not included with the 
commercial defaults: 

FAILURES IN UNITED STATES ACCORDING TO GEOGRAPHICAL 


SECTIONS. 
Commercial Fatlures. 




















Number. Liabilities. | Banking, 1923. 

1923.) 1922.| 1923. 1922.  |No.) Liabilities. 

New England.....-.-- 1,723 2,073) $50,911,605! $49,692,282; 3! $1,952,295 
Middle Atlantic...._.. 4'855| 5,701| 192,251,816) 205,122,485 9| 221249000 
South Atlantic........| 2,038| 3.175| 59.396,769| 73.979.651| 39| 12°985.265 
Southern Central... ...| 2,213| 3.190| 52.929'126| 67.168.370| 64| 17.699.229 
Central Eastern- ..| 3,381) 4,530) 105,723,445) 132,990,498) 26 7,982,668 
Central Western... .... 2'015| 2'262| 41°390'991| 50.037.986'291| 82°312'741 
a 779, '845| 14'861.592| 15,063°309 135) 57,046,008 
Ne anaes 1,714| 1,900} 21/921'462) 29'841'670 11, 1.511.932 
United States..____- 18,718 23,676 $539,386 ,806 $623,896 ,251|578 $203,739,138 














The noteworthy feature about the recent failure 
records is the exceptional number of large defaults, 
and for 1923 the exceptional number of large failures 
in the manufacturing division, which caused the un- 
usually heavy liabilities in that year. There were 
4,968 manufacturing defaults in 1923, reporting a 
total indebtedness of $281,316,205; in 1922 the num- 
ber was 5,682, and the indebtedness $214,925,388. 
Trading failures during 1923 numbered 13,064 and 
the indebtedness was $209 ,930,272, these figures con- 
trasting with 16,923 trading defaults during 1922, 
with $271,388,107 of liabilities. The number of 
insolvencies in both of these classes for 1923 was con- 
siderably reduced as compared with 1922, but the lia- 
bilities for the manufacturing class, were much larger 
last year than in the preceding two years. On the 
other hand, the defaulted indebtedness reported by 
trading concerns during 1923 was very much less, it 
will be noticed, than the amount reported either in 
1922 or 1921. The third class, embracing agents 
and brokers, shows a very large decrease in the num- 
ber of defaults last year in comparison with both pre- 
ceding years, and in the amount of defaulted indebted- 
ness, the latter being only about one-third of the 
amount reported in either of the two preceding 
years. 

In the following table the statement of failures for 
three years, divided as to the three classes, is com- 
pared; a separate line is given showing the number of 
banking defaults, and the amount of liabilities, the 
latter figures as to the banks, as already stated, not 
being included with strictly commercial lines: 


DISTRIBUTION OF FAILURES IN UNITED STATES ACCORDING TO 











CLASSES. 
Number. Liabilities. 
1923.| 1922. | 1921. 1923. ' 1922. | 1921. 
Manufacturing -_._--- 4,968) 5,682) 4,495)/$281 316 ,205,$214 ,925,388/$232 907,185 
si i(k A SAT 13 064/16 ,923:13,999, 209,930,272) 271,388,107) 254,794,285 
Agents and brokers_.., 686 1,071| 1,158) 48,140,329) 137 ,582,756| 139,700,413 











Total commercial. - _|18,718}23 ,676)19,652 $539 ,386 ,806 $623 896,251 $627 ,401,883 
a | 578 277 383'$203,739,138, $77,735,551/$167 ,849,555 





As to the manufacturing division, there were 383 
large failures in 1923 with an aggregate of defaulted 
indebtedness of $214,929,796, next to the highest 
number ever recorded in any one year and much the 
largest amount of indebtedness ever before shown for 
a single year. The number of large manufacturing 
insolvencies in 1923 constituted 7.7% of the total 
number of all manufacturing failures, while the in- 
debtedness reported by these 383 large failures was 





76.4% of the total of all manufacturing liabilities, 
leaving to the remaining 4,585 manufacturing de- 








JAN. 12 1924.] 


THRE CHRONICLE 


131 








faults in§1923]$66 388 ,409foffindebtedness flan¥aver- 
age for each default of $14,480; the corresponding 
average for the preceding year was $15,459. The 
number of large trading failures in 1923 was some- 
what below that of the two preceding years; likewise 
the indebtedness attributable thereto. In the third 
class, embracing agents and brokers, both the num- 
ber of defaults and the amount of liabilities of the 
large failures was very much less than in either of 
the two preceding years. Below is given for ten years 
a comparison showing the number of the larger fail- 
ures and the amount of liabilities for each of the three 
classes, these figures including all defaults where 
the amount of indebtedness is more than $100,000: 


es 








nee ee —— — 





NO. OF FAILURES FOR OVER $100,000 WITH THE AMOUNTS INVOLVED. 





Manufacturing. | Agents and Brokers. 


Trading. 


Liabilities. 


No. \ Liabilities. | No. No. | Liabilities 
383 |$214,929,796, 284 


d $70 ,989,189| 76 | $35,218,676 
ar 369 | 132,790,993) 337 73,234,665) 162 | 117,817,168 
ees 410 | 162,495,458) 343 88 337,955, 120 | 124,292,740 
1920 230 89,933,982) 139 34 609,853; 84 67 ,264 ,207 
a 100 29,644,087; 38 8,156,247, 53 18,186,209 
 _ = 132 44,171,393) 46 13,780,850} 52 | 23,610,722 
1917 147 43,435,232) 53 13,678,534; 50 | 24,747,252 
2 116 | 29,257,548) 54 14,467,600; 46 22,782,441 
ae rae | 163 58,700,533; 111 | 38,986,288, 57 | 25,053,086 
EE bskieee | 216 | 93,548,237! 136 | 72,805,493! 57 


44 362,217 





The failures for New York State, including New 
York City, exceed those of any other State in number 
and in the amount of indebtedness, constituting as 
they do nearly 17% of the total of all failures reported 
for the United States in 1923, and 23% of the total 
of indebtedness, but in number and amount the 
New York figures for 1923 are smaller than in 1922. 
Some of the large manufacturing failures occurred in 
this State, and the liabilities attributable to the 
manufacturing defaults in New York were consider- 
ably above those reported for the preceding year. 
The same comment applies to the failure report from 
New Jersey, Pennsylvania, Massachusetts and Con- 
necticut, where manufacturing defaults during 1923 
were also very heavy. Connecticut, of the four 
States last mentioned, is the only one in which a 
decrease in liabilities appears in contrast with 1922. 
In Ohio and Indiana there is an increase in liabilities 
for 1923 in contrast with the preceding year, due 
mainly to large manufacturing defaults, these States 
suffering in this respect with others that are promin- 
ent in industrial lines. Practically all of the Southern 
States report fewer failures in 1923 than for 1922; also 
a smaller indebtedness in 1923, the exceptions as to 
the latter being Virginia and Oklahoma, where the 
liablities reported for 1923 exceed those reported in 
the preceding year. There is a reduction, both in 
the number of defaults and in the amount of liabili- 
ties reported for 1923 in the West, and for the 
Pacific Coast States. 

Most of the leading manufacturing divisions show a 
decrease in the number of defaults last year as com- 
pared with 1922, the noteworthy classes being cloth- 
ing, hats, gloves and furs; there was, also, a large 
decrease in 1923 in he amount of indebtedness re- 
ported by these classes. Some increase appears in 
the number of defaults and the amount of liabilities 
for 1923 over 1922, for cotton goods manufacturing, 
and a number of large failures in other manufacturing 
divisions also added to the indebtedness reported for 
1923. In the trading division practically all classes 
report fewer failures in 1923 than in 1922, and as to 
some of these the reduction is quite large, among 
them, general stores, grocers, dry goods, shoes, 
leather goods and jewelry, but a few large failures 
among hotels, leather goods, furniture and hard- 











ware, caused an increase in liabilities for 1923 in the 
trading classes mentioned. 

There were 578 banking defaults in 1923, with 
total liabilities of $203,739,138. These figures con- 
trast with 277 banking defaults during 1922 with a 
total indebtedness of $77,735,551. Not in many 
years has the number of banking defaults been as 
large as in 1923, but banking conditions have changed 
very much, especially durng the past few years, 
and the number of banks in the United States is 
now very much greater than ever before. In the 
disastrous year 1893, there were only 612 banking 
defaults in the United States and the total of de- 
faulted indebtedness was only $210,998,808, but 
little above that of the past year. In 1907, by 
which time a considerable increase in the number 
of banks, and in banking operations had occurred, 
the number of banking defaults was 132 and the 
liabilities $233,325,972. The year 1893, is the only 
year in half a century in which the number of banking 
failures was greater than the number reported for 
1923, while 1893 and 1907 were the only two years 
in which the liabilities exceeded those of last year. 

Not a single banking institution of the first mag- 
nitude is included in last year’s tailures—in fact, 
this is equally true of the banking defaults for a 
number of years past. The average indebtedness 
of the banks failing in 1923 was only $352,500. 
Practically three-fourths of the banking defaults 
last year (73.7%) were in the 15 States designated 
as Central West and Western. lying west of the 
Mississippi River, North of Oklahoma and Texas, 
excluding the three Pacific Coast States. In North 
Dakota alone there were 130 banking defaults, for 
$32,025,000 of indebtedness; in Montana, 76 for 
$33 ,364,750, while in Minnesota, South Dakota and 
Iowa the number was about 30 for each State. In 
the South, Oklahoma reports 33 banking defaults, 
while in Texas and North Carolina the number was 
13 and 16, respectively. In most of the other 
Southern States a few banking suspensions are 
reported for each, Delaware and West Virginia 
being the only exceptions. For the five Central 
States, including Ohio and Illinois, and the three 
adjacent States, a few banking defaults occurred 
in each, the total for that section being 26, but the 
aggregate of defaulted indebtedness for these 26 
banks was only $7,982,600. In the East, there 
were only 12 banking failures reported in 1923, 
New England 3, New York 4, and Pennsylvania 5. 

Canadian failures during 1923 were fewer in num- 
ber and less in the amount of indebtedness than in 
the preceding year, but as to the various provinces 
some differences appear. Ontario reports a larger 
number of failures for 1923, but a decrease in the 
indebtedness; in Quebec there was a considerable 
decrease in both. Failures in the Northwest were 
more numerous last year—in Manitoba and Sas- 
katchewan—but there is some reduction in number 
for Alberta; liabilities were larger last year in Mani- 
toba and Alberta than in the preceding year. Below 
we compare the Canadian figures as to number and 
liabilities for three years: 





CANADIAN FAILURES FOR LAST THREE CALENDAR YEARS. 











Number. Liabililies . 
\ 1923 .| 1922.,1921 | 1923. 1922. 1921. 
Manufacturing -_..-.-.-.---- | 792! 857| 559 $31,791,332| $39,080 ,791| $33,976,790 
Trading __- _..------/2,319)/2,717|1,739| 31,339,763) 33,004,203 29,886 ,569 
Agents and brokers-------| 136) 121} 153 2,679 ,287| 5,983,965, 9,435,752 
PR GER SEPIA COREE RSE. SEES SORE pass 
Total commercial ------- 3,24713,695 2 .451'$65,810 ,382'$78 ,068 ,959' $73,299,111 
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Railroad Gross and Net Earnings in November 


The earnings of United States railroads, treating 
them as a whole, both gross and net, for the month of 
November, according to the compilations we present 
below, show ouly very slight changes as compared | 
with the corresponding month of the previous year. 
In the gross there is an increase of $7,648,500, or 
1.46%, and in the net an increase of $7,507,781, or 
6.21%. 
arrests attention, the total of the gross having risen 
from $522,458,208 for the month in 1922 to $530,- 
106,708 for the month in 1925. 

More than the ordinary significance would appear 
to attach to this relatively small further growth in 
gross revenues, especialiy as it follows only mod- 
erate improvement in 1922 1921. Doubtless 
lower transportation charges played their part in 
holding down revennes in both years and in 1922 we 
know that a horizontal cut in freight rates of 10% 
went into effect on July 1 of that year and for the 
remainder of 1922 served to retard expansion in rail- 


The small addition to the gross in particular 


over 


road revenues at a time when trade activity was on 
a decidedly rising scale. In 1923 there were many 
further separate decreases in freight rates in the 
case of individual roads in different sections of the 
country, though no general increase like the hori- 
zontal reduction of 1922. 

But to the extent that there were further decreases 
in rates in 1923 this could have been no more a fac- 
tor in affecting results in November than in the 
months immediately preceding. Hence the circum- 
stance that for November the improvement in gross 
earnings is so slight when in the previous months it 
was so very much larger, is to be taken, it would 
seem, as an indication of the slackening in trade of 
which so much has been said and heard in recent 
months without much tangible evidence in support 
of the statements. 

All in all, the eonclusion would appear warranted 
that the rail carriers have passed the period of peak 
loads and that, under a general lessening of trade 
activity, tonnage is now running very little heavier 
than at the corresponding period of the previous 
year and in a number of directions is actually some- 
what smaller. With aggregate increase in the gross 
so small it would in any event be natural to find 
some roads falling behind, that is registering de- 
creases in gross earnings, and it happens not only 
that there are such decreases, but that they are re- 
ported by certain large systems serving the manufac- 
turing and trade districts of the country and the 
volume of whose traffic may be taken as reflecting 
the course of trade and business. Those two great 
Kast-and-West trunk line systems, namely the New 
York Central and the Pennsylvania Railroad, both 
belong in this category and both in their monthly re- 
turns record lower gross revenues than in the pre- 
vious year. The New York Central has fallen be- 
hind in its gross in amount of $4,415,977. And that 
is the loss merely on the New York Central itself. 
Including the various auxiliary and controlled 
roads, like the Michigan Central, the Big Four, etc., 
the decrease reaches no less than $5,581,485. In like 
manner, the Pennsylvania has suffered a loss of $3,- 
296,638 on the lines directly operated and of $3,310,- 
304 on the entire system. The Erie, too, reports a 
small loss in gross (though not in net), while the 


registers only a relatively slight increase. We find 


also that the Philadelphia & Reading has a consider- 
able loss and that the Delaware & Hudson, the Buf- 


falo Rochester & Pittsburgh and a number of other 
roads in the same part of the country all are obliged 
to report larger or smaller losses in gross, though 
results as to the net vary widely. 

The fact that nearly all the roads mentioned are 
large carriers of coal suggests that a falling off in 
the coal traffic is responsible for the lower totals of 
vross revenues. In the later months of 1922 the coal 
mines were engaged to their full capacity to make 
up for the long suspension of work at the mines dur- 
ing the spring and summer of that year. On the 
other hand, during the closing months of 1923 min- 
ing proceeded on a reduced scale in many instances, 
mining having, during the spring and summer, been 
continued month after month on a very extended 
scale and the market having now become over-sup- 
plied, making a curtailment of output essential. But 
if reduced coal tonnage has been a prominent factor 
in causing the loss in earnings referred to, there 
must have been other contributory factors also, and 
we notice that in the case of the Pennsylvania Rail- 
road, though not in that of the New York Central, 
there has been a falling off in the passenger earnings 
In the circuin- 
stances, the conclusion would seem justified that a 


as well as in the freight earnings. 


lessening of trade activity has been making its in- 
fluence felt, at least in the great manufacturing dis- 
tricts, and that until trade activity is again resumed 
on its former scale it will not be safe to count on very 
much larger gross receipts whatever may be the case 
as to the net earnings, where the course of expenses 
comes in as an additional factor to affect the out- 
come. 

It should be added, in concluding this phase of the 
discussion, that when the roads are arranged in 
groups, or geographical divisions, as is done further 
below, it is found that three separate groups, namely 
the New England Group, the East Middle Group and 
the Northwestern Group, all have suffered decreases 
in the gross. The general totals of gross and net for 
the whole country for the month are as follows: 


Month of November (192 Roads) 
ne ee i es 
Gross earnings. --_--- 
Operating expenses 


1923. 1922. 

‘ 253,589 253,593 
...$530,106,708 $522,458,208 
405,175,390 404,834,671 


Inc.(+) or Dec.(—) % 
—4 0.002 

+ $7,648,500 1.46 
+340,719 7.08 


+ $7,307,781 6.21 


Net earnings $124,931,318 $1 17,623,537 

As already stated, the comparison with the pre- 
ceding year is not a comparison with exceptionally 
large totals and it is this that invests the small gain 
in 1923 with special significance. The coal traffic 
in the previous year, as just indicated, was very 
large and general trade was on a rising scale of ac- 
tivity, but nevertheless this did not serve to bring 
more than moderate addition to the revenue. The 
increase in the gross then was $57,618,155, or 
12.35%, and $41,772,105 of this was consumed by 
augmented expenses, leaving $15,846,050 gain in net. 
It is furthermore to be noted that the gain in gross 
in 1922 followed a huge loss in the gross in 1921. 
This latter year was a period of great trade prostra- 
tion and the shrinkage in the gross revenues then 
reached no less than $126,027,666. 

Fortunately, the showing regarding the net has 
been much more satisfactory. The gains in net in 





Baltimore & Ohio, though having escaped a decrease, 





both 1923 and 1922, we haveseen, were comparatively 
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light. But there was improvement in the net even 
in 1921 in face of the great falling off in gross reve- 
nues. By forced economy and drastic cuts in every 
direction, saving in expenses was effected in the 
extraordinary amount of $144,962,518, leaving, there- 
fore, $18,934,852 increase in the net, notwithstand- 
ing the loss of $126,927,666 in the gross already re- 
ferred to. November of the previous year was one 
of the few months of the year 1920 that netted fairly 
satisfactory net results, our compilations for Novem- 
ber 1920 having registered $154,239,572 increase in 
gross (mainly because of the higher schedules of 
transportation charges put into effect a few months 
before), and $37,533,530 of this having been carried 
forward as an increase in the net. The gain in net 
in November 1922 was additional to these gains in 
November 1921 and November 1920. In the years im- 
mediately preceding 1920, however, the November 
showing had been bad, large losses in the net having 
piled up in 1919, 1918 and 1917. In 1919, particu- 
larly, the showing was extremely poor, this having 
been the period of the strike at the bituminous coal 
mines. This strike had the effect of very materially 
contracting the coal traffic over the railroads and 
proved a highly disturbing influence in other re- 
spects. The result was that our tabulations recorded 
a loss in gross and net earnings alike for the month 
—only $2,593,488 in the former, but (owing to a coin- 
cident large augmentation in the expenses) of $26,- 
848,880 in the net earnings, or over 35%. Added 
emphasis attached at the time to this large loss in the 
net because it came on top of a considerable shrink- 
age in the net in November of the previous year. 
November 1918 a tremendous augmentation in 
penses had occurred owing to the prodigious ad- 
vances in wages made in that year. These wage ad- 
vances, with the great rise in operating cost in other 
directions, so expanded railroad expenses that the 
increase in the latter far outdistanced the gain in 
gross revenues, large though these were by reason of 
the higher rates put in force a few months before. 
In brief, though the gain in the gross then reached 
$82,163,408, or 23.06%, the augmentation in ex- 
penses amounted to no less than $102,091,182, or 
59.16%, leaving the net reduced by $19,927,774, 

20.80%. The year before (1917) a closely similar 
situation existed and our tabulation for November 
1917 recorded $33,304,905 increase in gross earnings, 
but $20,830,409 decrease in the net. It is in the pro- 
digious expansion of the expenses in these early years 
that there has existed the basis for the retrench- 
ment and economies since established. In the fol- 


lowing we furnish the November summaries back to 
1906. 


In 
ex- 





| Gross Earnings. Net Earnings. 
Year. 























Year Year Inc. (+) or Year Year Inc. (+) or 

Given. | Preceding.| Dec. (—). Given. | Preceding. | Dec. (—) 
Nov. $ } $ $ $ | $ $ 
1906 .|140,697,123 131,123,621} +9,573,502) 48,065,287) 46,506,160 +1,569,127 
1907 _|138,079,281 133,284,42 + 4,794,859 39,171,387, 45,113,471, —6,942,084 
1908 _|211,597,792 220,445,475) 8,847,673, 74,511,332 66,294, "996! + 8,216,336 
1909 .|248,087.561211,784.357| +36,303,204; 94,531,128. 74,556,970 +19,974,158 
1910 _|248,559,120,247 ,564,47 +994,650) 83,922.437| 94,383,397) —10,460,960 
1911 _|241,343,763 243,111,38 —=1.767 625) 79,050,299, 82,069,166) —3,018,867 
1912 .'276,430,016'244,461,845 +31,968,171) 93,017,842 80,316,771) +12.701,071 
1913 _|269,220,882 278 ,364,47 —9,143,593, 78,212,966 93,282,860) —15,069,894 
1914_/240,235,841 272,882,181; —32,646,340 67,989,515 77,567,898, —9,578,383 
1915 _|306,733,317 240,422,695) +66,310,622 118,002.025 67,999,131) +50,002,894 
1916 -|330,258,745 306 ,606 471 +23,6452,274118,37 ,5 6118.050,446; + 323,090 


1917 360,062,052 326,757,147, +33,304,905 96,272,216 117,102.625| — 20,830,409 
1918 _|438,602,283 356,438,875, +82,163.408 75,882,188 95,809,962) —19,927,774 
1919_|436,436,551 439,029, 989) —2,593,483, 48,130,467, 74,979 347, —26. 848,880 
1920 _|592 277 ,620 438,038,048 + 154,239,572 85,778,171 48,244,641) + 37,533,530 
1921 _/464,440,498 590 468, 164,—126 ,027,666| 97, 366.264 78,431,412) +18,934,852 
1922 _|523,748,483 466,130,328) +57,618,155113,662,987 97,816,937, +15,846,050 
1923 _|530,106,708 522,458,208 +7,648,500 124,931,318 117,623,537 +7,307,781 


Note.—In 1906 the number of roads included for the month of November was 97; 
in 1907, 87; in 1908 the returns were based on 232,577 miles of road; in 1909, 239,038; 
in 1910, 241,272;i n 1911, 234,209; in 1912, 237,376; in 1913, 243,745; in 1914, 
246,497; in 1915, 246,910; in 1916, 248,863; in 1917, 242,407; in 1918, 232,274; in 
1919, 233,032: in 1920, 235,213; in 1921, 236,043; in 1922, 235,748; in 1923, 253,589. 




















It is proper to state that for 1910, 1909 and 1908 in 
the above we use the Inter-State Commerce totals, 
which then were on a very comprehensive basis, but 
for preceding years we give the results just as regis- 
tered by our own tables each year—a portion of the 

railroad mileage of the country being always unrep- 
resented in the totals in these earlier years, owing to 
the refusal of some of the roads at that time to give 
out monthly figures for publication. 

It will have been gathered from what has already 
been said that as far as the separate roads are con- 
cerned the showing as between different roads and 
different groups is somewhat irregular. Some prom- 
inent systems have gains in the net in face of losses 
in the gross, some report losses or gains in both gross 
and net, and some show gains in the gross and yet 
are obliged to report losses in the net. The Penn- 
svlvania System, though having suffered a decrease 
of $3,310,304 in the gross, as noted above, yet is able 
to report $741,410 increase in the net. On the other 
hand, the loss of $5,581,485 in gross by the New York 
Central and controlled lines was attended by an aug- 
mentation in expenses, increasing the loss in the net 
to $6,226,936. The results, however, vary widely 
even among the same groups. Thus the Great North- 
ern has $1,714,304 gain in gross and $2,271,521 gain 
in the net, but the Northern Pacific has $2,610,979 
decrease in net with $568,388 increase in gross. On 
the other hand, the Milwauke e & St. Paul has $471,- 
152 gain in net, notwithstanding $868,176 loss in 
eross, and the Chicago & North Western has $363,- 
839 gain in net with $108,337 loss in ZVoss. The Bur- 
lington & Quiney has $1,347,219 loss in gross and 
$41,317 loss in net. These illustrations might be ex- 
tended almost indefinitely. Without further com- 
ment, however, we introduce the following, showing 
all changes for the separate roads or systems for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and nef 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR NOVEMBER. 


Increase. | I ncrease 
Southern Pacific (3) - $1,967,130! Long Island $155,791 
Great Northern 1,714,304| San Ant & Aran Pass-_ 130,978 
Chesapeake & Ohio 1.587.804) El Paso & Southwestern 127 ,652 
Norfolk & Western 1,587,197 | Grand Trunk Western 111,133 
Louisville & Nashville 1.420.009 - + 
Missouri Pacific 1,409,42)] Representing 52 roads 
Union Pacific (4) 1,327,901 in our compilation 22,677 .329 
Lehigh Valley 1,121,105 D ecrease. 
Delaware Lack & West 975,420 New York Central -b$4,.415,977 
Atlantic Coast Line 941,756) Pennsylvania _ - _. 43,296,638 
Duluth Missabe & North 774,349| Chicago Burl & Quincy-- 1,347,219 
Pere Marquette_ 584,248 | Illinois Central 188,188 
Wabash -_ _ 579.771! Chicago Milw & St I -aul- 868,176 
Wheeling & Lake Erie 569.041) Buffalo Roch & Pitisb- 794 827 
Northern Pacific 568, 385 | Michigan Central-_-_-- 718,980 
Southern Railway 5s 53,429) Philadelphia & Reading 584,658 
Trinity & Brazos Valley 926,243 | Virginian 529.348 
Los Angeles & Salt Lake 3933" 296| Minn St Paul & 88 M 438,164 


St Louis San Francisco(3) 326,177 | Pittsburgh & Lake Erie 429°750 





Chic RI & Pacific (2) - - 321,953 | Central Vermont. 181,006 
Seaboard Air Line_- - -- 296,588) Atch Top & Santa Fe @) 172,095 
Spokane Port & Seattle 296,483 | Boston & Maine_ - - --- 161,572 
N O Texas & Mexico (3) 289.422| Western Marylan1-_ 157 ,537 
St Louis Southwest (2) 280,217) Lehigh & New England_- 147 ,824 
Florida East Coast - - 276,614) West Jersey & Sea Shore 136,035 
Internat & Great North 259.850} Elgin Joliet & Eastern - 117,618 
Denver & Rio Grande 255,730| Yazoo & Miss Valley - - 116,214 
Baltimore & Ohio- 212.115| Mobile & Ohio_____-- 115.819 
Chicago & Alton_- - 204 ,902| Chicago & North West- 108.337 
Cine New Orl & Tex Pac 199,259 —- 
Texas & Pacific- --- 181,116 Representing 23 roa 

Duluth & Iron Range- 159,537 in our poe MR smn "$16, 025,982 








~ Nolte. All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the separate 
returns S0 as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result of the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and, 
Grand Rapids & Ind ana), the Pennsylvania RR. reporting $3,296,638 
decrease. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is a decrease in gross. of $3,310,304. 

b The New York Central proper shows $4,415,977 decrease. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 

“Big Four,’”’ &c., the whole going to form the New York Central Sysiem, 
the result is a loss of $5,581,485. 


PRINCIPAL CHANGES IN NET EARNINGS FOR NOVEMBER. 


Increase. \ Increase. 
Great Northern - $2,271,321) Texas & Pacific ; $516,806 
Norfolk & Western --- 2,050,271 | Atlantic Coast Line_ - - 485,604 
Del Lack & Western 1,259,529! Chicago Milw & St Paul- 471,152 
Union Pacific (4) - - -- - BR Co eee 470,419 
Southern Pacific (8) 1,216, 283 |C olorado Southern (2) 419,406 
Pennsylvania - - - - - : a941.! 517 | Wheeling & Lake Erie- 388,165 
a 909, 91 1! Pere Marquette 373,536 
Lehich Valley - - - - - 891 "995 >|Chicago & North West 363,839 
Duluth Miss & North. 646,222, Minn St Paul & SSM 345,268 
Missouri Pacific - - - 631,100! Chicago & Alton. --- 343 322 
Denver & Rio Grande 630,911; N Y N H & Hartford 333,834 
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Increase. | Decrease. 
St Louis Southwest (2).. $318,023) New York Central -- --- b$3 816,242 
Chicago R I & Pacific (2) 310,653 | Northern Pacific. ------ 2,610,979 
Chesapeake & Ohio___-_- 279,623 | Philadelphia & Reading. 2,180,770 
Louisville & Nashville_- 278,789| Michigan Central____-_. 1,784,347 
Internat’] & Great Nor_- 275.619) Pittsburgh & Lake Erie- 656,985 
Chicago St P Minn & Om 256,064 Virginian... _.-.---- 7 439.331 
Detroit Toledo & Ironton 240,013 | Baltimore & Ohio - - - - - - - 314,408 
N Y Ontario & Western- 222.669! N Y Chicago & St Louis- 307 ,629 
Central of New Jersey -- 220,413| Bessemer & Lake Erie - - - 221,87 
Chicago Great Western. 208.288 | Lehigh & New England- 220 672 
New Orl Tex & Mex (3)- 177.746 | Boston & Maine_-_--_---- 207 ,800 
Trinity & Brazos Valley- 77,281 | Buffalo Roch & Pittsb-- 205,418 
Seaboard Air Line___-__- 176,779’ Missouri Kan & Tex (2)- 179,483 
Western Maryland___-- 160,557 | Central of Georgia - - - --- 169,655 
Spok Port & Seattle__-_- 133,615) Elgin Joliet & Eastern _-- 155.238 
Duluth & Iron Range-- 126,397 | Mobile & Ohio____-_---- 151,607 
Los Angeles & Salt Lake- 110,507 | Central Vermont------- 124,294 


San Antonio & Aran Pass 101,981 


Representing 57 roads 
in our compilation _ .$21,058,487 





Representing 18 roads 
in our compilation __$13,952.153 
wl ee om re re 


fal 





a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $941,517 in- 
crease. or the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase of $741,410. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is a decrease of $6,226,936. 


We have already indicated that when the roads are 
arranged in groups or geographical divisions, ac- 
cording to their location, in our usual form, it is 
found that three of the groups show losses in the 
gross, namely the New England Group, the Eastern 
Middle Group and the North Western Division. In 
the net, however, only two groups have suffered a 
reduction, these being the Eastern Middle Group and 
the Middle Western. All the other geographical 
divisions show improved totals of net. 
mary by groups is as follows: 


Our sum- 


SUMMARY BY GROUPS. 


—-— Gross Earnings— 


Section or Group. 


923. 1922. Inc. (+) or Dec. (—) 

November— $ $ % 
Group 1 (9 roads), New England----- 22,160,994 22,514,130 —353,136 1.57 
Group 2 (34 roads), East Middle- ---- 161,940,458 169,279,143 -—7,338,685 4.33 
Group 3 (26 roads), Middle West... 45,779,464 44,622,803 +1,156,661 2.59 
Groups 4 & 5 (34 roads), Southern... 73,310,167 66,477,894 +6,832,273 10.28 
Groups 6 & 7 (29 roads), Northwest __111,034,074 111,234,415 —200,341 0.18 
Groups 8 & 9 (48 roads), Southwest... 84,248,757 79,763,839 +4,484,918 5.62 
Group 10 (12 roads), Pacific Coast... 31,632,794 28,565,984 +3,066,810 10.74 
ee Chee CREE nccacedconewesa< 530,106,708 522,458,208 + 7,648,500 1.46 


Net Earntngs———__—_ 








——  Mtleage—— 1923. 1922. Inc. (+) or Dec. (—) 
1923. 1922. $ 3 s % 

ee 7,472 7,467 4,008,525 3,784,977 +223,548 5.91 
 \ es 52,502 52,632 28,690,257 31,409,366 —2,719,109 8.66 
SAREE 15,777 15,728 9,488,402 10,813,167 —1,324,765 12.25 
Groups 4 & 5___---- 39,064 39,052 15,837,256 13,249,022 +2,588,234 19.53 
Groups 6 & 7____--- 66,956 66,820 32,433,296 29,552,326 +2,880,970 9.75 
Groups 8 & 9____--- 54,890 55,049 23,845,049 19,810,669 +-4,034,380 20.37 
a 16,928 16,845 10,628,533 9,004,010 +1,624,523 18.03 
J re 253,589 253,593 124,931,318 117,623,537 +7,307,781 6.21 


NOTE.—Group I. includes all of the New England States. 

Group II. includes ali of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana, all of Michigan except the northern 
—. and that portion of New York and Pennsylvania west of Buffalo and 

ttsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


Western roads would have made a much better 
showing, except that their grain traffic was of some- 
what smaller dimensions. For the five weeks ending 
Dec. 1 the receipts of wheat, corn, oats and rye were 
all somewhat less than for the corresponding 
weeks of 1922 and though, on the other hand, the 
receipts of barley were slightly larger, the total of 
the receipts of the five cereals for the five weeks 
was only 100,357,000 bushels, as against 113,937,000 
bushels in the corresponding five weeks of 1922. The 
details of the Western grain movement in our usual 
form are shown in the table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


5 Weeks ending 
Dec. 1. Flour. Wheat. Corn. Oats. Barley. Rye. 
Chicago— (dbdis .) (bush.) (bush.) (bush.) (bush.) (bush .) 
1923... 1,027,000 1,916,000 9,560,000 6,453,000 940,000 977 ,000 
1922___ 2,083,000 3,404,000 12,587,000 9,463,000 1,132,000 1,514,000 
Minneapolis— 
Pts. 8 sdwnicm 17,119,000 2,404,000 3,215,000 1,983,000 972,000 
a a ~~ amelie 16,631,000 546,000 2,759,000 1,557,000 1,322,000 
ic. -esaswe 6,689 ,000 250,000 981,000 428,000 1,500,000 
DS «seco 8,494,000 47,000 86 ,000 395,000 4,373,000 
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5Weeks end. Flour. Wheat. Corn. Oats. Barley. Rye 
Dec. 1. (bbis.) (bush.) (dush.) (bush.) (bush.) (bush. 
M tiwaukee— 
1923... 340,000 256,000 1,696,000 2,539,000 951,000 238 ,000 
1922... 460,000 457 ,000 817,000 2,320,000 1,199,000 473,000 
Toledo— 
1923... 362,000 3,815,000 426 ,000 268 ,000 4,000 22 ,000 
i < tema» 1,530,000 445,000 260 ,000 1,000 107,000 
Darou— 
SS eee 261,000 260 ,000  ) ia 9,000 
222,000 265,000 378,000 8s ccceee we wene 
Omaha & Indianapolis— 
esis swarms 1,985,000 4,040,000 2,163,000 -.---- ------ 
iti  eseees 3,513,000 4,909,000 3,004,000 -..--- = ------ 
St. Louts— 
1923... 560,000 2,642,000 2,516,000 3,058,000 209 ,000 69,000 
1922... 459,000 5,146,000 2,687,000 3,596,000 116,000 48,000 
Peorta— 
1923... 193,000 201 ,000 1,989 ,000 1,325,000 452,000 47,000 
1922... 221,000 341,000 2,770,000 1,901,000 79,000 63,000 
Kangas Ctty— 
RE ere 6,718,000 1,854,000 | ee 
ic. gnome 8,056 ,000 vv  ) Ga’. . 2 (er 
St. Joseph— 
es 857,000 845,000 Me 
a 1,200,000 677 ,000 a. csc  ~enenoe 
Stour Citty— 
i. soos 160,000 762,000 436 ,000 13,000 1,000 
_———--  s~sgeeennw06lUC Oe 0lU™|lUC OR 060UlUlC(‘ m=O 0 06©€©€U€« SCOR 06©6©6lU ROS 
Total All— 
1923___ 2,482,000 42,619,000 26,602,000 22,321,000 4,980,000 3,835,000 
1922___ 3,223,000 48,994,000 26,816,000 25,748,000 4,479,000 7,900,000 
Jan. 1 to 
Dec. 1. 
Chicago— 
1923__.10,717,000 51,067,000 94,072,000 69,414,000 8,453,000 5,130,000 
1922___12,538,000 54,734,000 173,106,000 78,602,000 9,001,000 5,211,000 
Minneapolis 
es .s p«accmns 112,620,000 8,213,000 24,243,000 14,417,000 11,449,000 
aS 105,509,000 13,797,000 25,961,000 11,109,000 8,210,000 
Duluth 
Sees 46 628,000 727,000 2,471,000 4,013,000 18,223,000 
>is 50,256,000 12,385,000 4,110,000 4,312,000 36,099,000 
Milwaukee— 
1923... 1,805,000 2,818,000 14,818,000 22,343,000 8,259,000 2,298,000 
1922... 2,312,000 2,547,000 21,950,000 19,819,000 9,197,000 2,435,000 
Toledo— 
1923... 362,000 10,917,000 2,824,000 4,414,000 31,000 631,000 
ee. seen 7,004,000 3,645,000 3,056 ,000 9,000 555,000 
Detrou— 
1923__- 14,000 1,774,000 1,749,000 3,453,000 --..--- 13,000 
1922... sie seca 1,699,000 2,286,000 2,417,000 ------ 2,000 
Omaha and Indtanapolis— 
ccc @aawmie 23,556,000 35,538,000 28,298,000 Se 80s & aban 
ee 26,679,000 47,512,000 21,705,000 ---.-- ------ 
St. Louis— 
1923... 4,543,000 34,257,000 27,525,000 33,061,000 1,026,000 960 ,000 
1922___ 4,226,000 35,289,000 30,500,000 25,733,000 699 ,000 498 ,000 
Peoria— 
1923__. 1,711,000 2,162,000 17,794,000 13,542,000 976 ,000 274,000 
1922___ 2,207,000 4,099,000 22,788,000 14,461,000 415,000 157,000 
Kansas City— 
1923... 5,000 63,614,000 14,894,000 12,659,000 8,000 3,000 
1922... 53,000 75,755,000 14,905,000 7,533,000 ae 86=—_séCémueeaw 
St. Joseph— 
P<: da miedee 7,419,000 6,642,000 ee =«G6'flfckceees 6lCl OO 
tin< ese 10,651,000 8,826,000 Lee esscssn ceases 
Stour City— 
Pt. - saemee 492,000 1,526,000 1,460,000 33,000 5,000 
19,000 233,000 7 ae 
Total Al— 


1923___19,157,000 357,324,000 


226,322,000 217,182,000 37,241,000 38,986,000 
1922___21,336,000 374,241 ,000 


351,933,000 204,752,000 34,745,000 53,167,000 

On the other hand, Western roads were favored in 
some instances, though not in all, with a larger live 
stock movement. At Chicago the receipts of live 
stock comprised 27,804 car loads in November 1928, 
as against 26,671 car loads in November 1922, and at 
Omaha 8,324 cars, against 8,198, though on the other 
hand the receipts at Kansas City were only 12,437 
‘ars, as against 14,224. 

Southern roads had to contend with a somewhat 
smaller cotton movement. Gross shipments overland 
were 235,137 bales in November 1923, against 298,922 
bales in November 1922 and 339,246 bales in Novem- 
ber 1921, though the receipts at the Southern outports 
aggregated 1,183,918 bales in 1923, against 1,135,- 
160 bales in 1922, but only 710,555 bales in 1921, as 
will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER, AND 
FROM JAN. i TO NOV. 30 1923, 1922 AND 1921. 














| November . | Since January 1. 
Ports. | . 
1923. | 1922. ; 1921. | 1923. | 1922. | 1921. 

Galveston.........-| 482,366, 451,919| 347,597|2,367,411|2,569,859|2,834,531 
Texas City, &c...--- 214,425) 260,028) 46,915 $19,227) 768,739) 509 ,206 
New Orleans-_--_..--- 231,125) 252,966| 153,732\1,036,970)1,248,313/1,274,455 
eee 10,197 17,130 12,847| 43,536 yet] 129,726 
Pensacola, &c._.---- 5,646 4,917 1,740 11,297 21,491 19,954 
0” ee 69,900 40 325 69,975| 406,149; 605,192, 740,804 
ee 11 880 3,213 3,541 39,975| 16,822 
SIRS ocncacces 45,711 15,728 5,573| 190,834) 156,696) 96,057 
Wilmington-.--.....-- 29,569 19,204 13,079} 118,174; 106,401) 109,460 
2 | 94,968 72,063 55,775| 337,512) 283,570) 334,605 
Newport News......| ---.-- | dtl eee: | eenees | 1,621 

0 er 1,183,918 1,135,160) 710,555 5,334,651'5,938,484'6 067,241 














Election of James M. Willcox as President of 
Philadelphia Saving Fund Society. 

The election last week of James M. Willcox as 
President of the Philadelphia Saving Fund Society, 
the oldest savings bank in this country, an institu- 
tion having over $180,000,000 of deposits and 267,- 
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000 depositors, is an event of interest to many bank- 
ers throughout the United States who have met the 
new President at bankers’ conventions. Mr. Will- 
cox has served the institution of which he is now the 
head for 21 years in the capacity of Treasurer, Vice- 
President and member of the board. His great- 
grandfather, John Keating, grandfather, uncle and 
cousin have all served as trustees. 

The Willcox family is one of the oldest in Penn- 
sylvania, Thomas Willcox coming from Devonshire, 
Eng., in 1718 and settling in Delaware County, not 
far from Philadelphia, on lands still in the posses- 
sion of some of his descendants. It was there that 
the historic Ivy Mills were established, a plant which 
supplied paper for the money of the Colonies 40 
years before the Revolution, for Continental money 





which came into as bad repute as the German mark 
and for the currency of the republic. James M. 
Willcox, father of the new President, supplanted 
hand work with machinery, and when the Civil War 
came he was in a position to supply the Government 
with paper required to issue greenbacks and bonds in 
large quantities. Later he invented the fibre paper 
designed to check counterfeiting and “Chameleon” 
paper, which was made so sensitive that it would re- 
veal alterations. 

Mr. Willcox is the tenth President of the Phila- 
delphia Saving Fund Society. He succeeds G. Coles- 
berry Purves, who died Dec. 5 last. The institution 
is not operated for profit, but for the protection of 
depositors it has accumulated a surplus of about 
$10,500,000. 




















Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 11 1924. 

Trade has not recovered from the holiday lull. The big 
industries for the most part are rather quiet. Wholesale 
business is not large. The jobbing trade is mainly limited 
to what are termed filling in orders. A year ago people 
were buying more freely for forward delivery. That is not 
the case now. The feeling is more cautious. For one thing 
the weather is not altogether favorable. It has recently 
been colder, but of late the temperatures have moderated, 
and to-day New York had the warmest Jan. 11 on record. 
During much of the week, it is true, the weather was cold 
enough to favor retail trade. And very clearly retail trade 
makes the best showing. To be sure, it is stimulated by re- 
ductions in prices. The water that has gone over the dam 
will not return. That is proverbial. A certain amount of 
trade has been lost by unseasonably mild weather for some 
months past. That meant that retail stocks piled up or 
were not reduced at the normal rate. Naturally retailers 
are disposed to stimulate business and reduce their supplies 
as the winter is nearly half over. 

Cotton manufacturers are not doing much business. For 
the fourth or fifth week in succession Fall River mills’ sales 
of print cloths for the week aggregate only about 30,000 to 
40.000 pieces. There is more or less curtailment among the 
mills of New England, although it is true that in some cases 
they are being run on full time where trade in certain goods 
happens to favor it. The steel business is making a good 
showing, with a sharp demand from railroads, builders and 
automobile companies. Unfilled steel orders showed an in- 
crease in December. Cotton has declined during the week 
some $3 50 to $5 per bale, with indications of a falling off in 


the consumption. It is even said that the consumers are 
using such substitutes, strange as it sounds, as woolens, 


linens and silk fabrics. Wool has advanced at the foreign 
sales, byt in this country it has remained steady, with no 
activity. The lumber business has shown less life, the 
weather not favoring it. Copper has been rather lower. 
The activity in the automobile industry is one of the out- 
standing features of American business. The high record 
output of 1923 may be surpassed in 1924. It need occasion 
no surprise. One in seven of the population of this country 
own an auto car or truck. At Detroit it is announced that 
14,000 more men have been employed. Building is very active, 
favored in the main by the weather. Another big record is 
expected for 1924, following the high record of 1923. Crude 
petroleum prices have advanced 10 to 50 cents in some 
fields. with a better demand. At one time the cold weather 
helped the coal trade, but latterly sales have fallen off in 
this section as temperatures mounted, and prices receded. It 
is said, however, there is a big reduction in the coal output 
at the South and the West. 

The grain markets have been stronger. Europe has been 
buying more freely of North American wheat and the fact 
suggests that Europe has allowed its supplies to become 
somewhat dangerously depleted. The shipments of late 
from Australia and Argentina have increased, but they have 
been going very largely to non-European countries. Prices 











for July and September wheat are not very much below 
those of a year ago. Undoubtedly the position of the wheat 
farmer is better than it was at this time in 1923. Corn has 
advanced during the week, with a good demand, and the 
corn farmer’s prices are some 5 to 8 cents a bushel higher 
than a vear ago. Oats are also higher than then. Coffee 
has advanced during the week, with rising markets in Brazil 
and a good demand here. Sugar has also advanced some— 
for future delivery. Big rain storms prevailed in Cuba, 
but seem to have done the crop no harm. It is surmised that 
European stocks of sugar reveal a rather strong statistical 
position, especially as regards Great Britain. Meanwhile 
the stock market has advanced and bonds have been more 
active. Money has declined. Foreign exchange, however, 
has fallen. French francs have been down to the lowest in 
French history. Political unsettlement in England has 
caused some falling off in the business in the London stock 
market. There is talk of a disposition to await develop- 
ments there in regard to reparations. Yet England trade 
shows some improvement. On this side failures at the end 
of the year show a noteworthy increase. But the condition 
of business in this country is regarded as sound and hope 
is at the prow with every prospect of a reduction in taxa- 
tion. The bonus advocates have latterly received a note- 
worthy check in Congress and conceivably will receive its 
quietus in the not distant future and be relegated to the 
limbo of forgotten follies. 

The popularity of the plan of tax reduction by Secretary 
Mellon becomes more and more manifest daily throughout 
the country. It is sweeping away party lines on this par- 
ticular issue. In Texas old line Democrats, it is asserted, 
are expressing their intention of voting for Mr. Coolidge if 
the opportunity offers simply and solely on the tax cut, re- 
gardless of party affiliations. The President has emphatic- 
ally approved the Mellon plan and put it forth as the leading 
issue before the country. Secretary Mellon in a new expo- 
sition of his stand on the tax question in a letter to the “Out- 
look” stresses the fact that Adam Smith in his great work, 
“The Wealth of Nations,” laid down as the first maxim of 
taxation that the subjects of every State ought to contrib- 
ute towards the support of the Government as nearly as pos- 
sible in proportion to their respective abilities. And that in 
his fourth and last maxim he lays down the principal that 
“every tax ought to be so contrived as both to take out and 
keep out of the pockets of the people as little as possible over 
and above what it brings into the public treasury of the 
State,” citing as one of the ways by which this last maxim is 
violated a tax which “may obstruct the industry of the peo- 
ple and discourage them from applying themselves to certain 
branches of business which might give maintenance and em- 
ployment to great multitudes.” These principles are, of 
course, familiar to all students. The more money taken 
from the people for taxation the less is left for business. 
And Mr. Mellon further points out that the experience of 
150 years since Adam Smith wrote has only emphasized the 
truth of what he says on the subject. Mr. Mellon adds in 
effect that lower tax rates will be more easily collectible 
and more remunerative to the Government. It is gratifying 
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to see that the country is thoroughly aroused. It hails the | 
new policy with enthusiasm. The politicians will have to 
read the signs of the times and act accordingly, or go to the 
wall. Tax reduction of some kind 
And there is a feeling of new hope in the 
With the lifting of this tax burden pro 
stimulated along 
ramifications of 


is believed to be a fore- 
gone conclusion. 
country at 
duction and consumption 
healthful and normal lines in 


large. 


will alike be 


thousand 
business. 

Meanwhile be looking up in Europe. 
That is the report of the London Midland Bank as regards 
England. At the same time it estimates a decrease in un- 
employment in England of about 20%. British iron and 
steel output has latterly increased somewhat. The coal out- 
put in 1928 was 280,000,000 tons, as against 234,000,000 in 
1922 and 164.000.000 in 1921. As regards British politics, 
they have been more or less disturbing, though the speech 
of the Labor leader, Ramsay Macdonald, on Tuesday in 
London of a really intemperate sort. It 
stressed, as very many expected, the questions of unemploy- 
ment, housing and old age pensions. The Liverpool cotton 
market has been unsettled during the week, however, on 
account of the more or less disturbed political situation in 
England and the imminence of a Labor Ministry. London, 
too, has not been by any means indifferent, though at times 
the cloud seemed to lift. Sterling at one time recently, it 
will be recalled, was down to $4 25, the lowest touched since 
the uneasy period of last November. Francs have dropped 
to the lowest point in French history, with more or less talk 
about an unsettled financial situation in France. But apart 
from all this, it is believed that a Labor Ministry in Eng- 
land, something which is considered a foregone conclusion 
by February, will give a wide berth to the capital levy and 
the nationalization of industry, as two questions on which 
it would meet with unflinching resistance by both the Lib- 
eral and the Conservative parties, without whose tolerance 
Labor could not remain in power. With the French elec- 
tions approaching, it would not be surprising if the Poincare 
Ministry should do something to make it plain to the French 
people that affairs in the Ruhr are in much more favorable 
shape. That fact is in any case emphasized by the recent 
withdrawal of some 40,000 French troops from that section. 
Sweden's trade is increasing. 
are discernible in Germany. 


business to 


seems 


was not very 


Signs of business recovery 
Unemployment is said to be 
gradually decreasing there. The people are awaiting the 
gold mark bank. There is a slow recovery in the Ruhr. The 
year opened with a rally on the Berlin Boerse. The cost of 
living in Germany has latterly declined somewhat after a 
rise in 1928, to be sure, of some 7600% on foodstuffs and 
manufactures. Whatever may occur later in 1924 in Ger- 
many is another matter. There is talk of impending taxes 
and of the plan to restore pre-war house rents. The point 
is, however, that to all appearances and with whatever slow 
and painful footsteps, Europe seems to be gradually making 
its way out of the morass into which it was plunged by the 
World War, toward something at least in some degree re- 
sembling the normal conditions of peace. 

At Providence, R. I., eight of the ten Rhode Island mills 
of the B. B. & R. Knight Co., have gone on a three-day-week 
schedule indefinitely. The other two plants of the company 
will be operated on the same basis, beginning Jan. 21. The 
mills in which notices of the indefinite short time were 
posted on Jan. 8 were: The Arctic, Centerville and Grant of 
Providence, Nottingham, Pontiac, Royal, Valley Queen and 
White Rock. The Nattick mills at Nattick and the Clinton 
mills at Woonsocket will operate three days a week after 
Jan, 21. Other Rhode Island mills on short time include the 
Ashton and Berkeley mills of Goddard Bros., operating three 
days a week and the Ann Hope mills running four days. 
The Hope Webbing Co. of Pawtucket and the Harris and 
Arkwright Mills of the Interlaken Co. are on a five-day 
week and the Warren Co. on four days. It is said that it is 
very possible that within a fortnight the Slater Yarn Co. of 
Pawtucket will begin on a four-day week. In Massachusetts 
the Pacific Print Works at Lawrence began a four-day week 
on Jan. 7. The Ipswich mills at Ipswich and the Merrimack 
at Lowell are operating at 50%. Fall River print cloth mills 
are running at 50 to 75% and the New Bedford yarn mills at 
about the same. In New Hampshire some of the depart- 
ments of the Nashua mills of Nashua closed on Thursday 
indefinitely. The Cocheco department of the Pacific Mills 
at Dover is closed. In Maine a number of plants, including 
the York Mills at Saco, the Bates & Androscoggin at Lewis- 





ton and the Edwards mills at Augusta are running from 


three days to full time. Cohoes, N. Y., wired that Amster- 
dam. N. Y., knit underwear mills have reduced wages 10%. 
Charlotte, N. C., reports the mills running full time. Greens 
boro, N. C., says there is practically no short time. Gas- 
tonia. N. C., wired that though yarns are dull there is no 
probability of enforced curtailment during the severe win- 
weather. North Carolina mill owners talk cheerfully 
about the outlook for 1924. Greenville, S. C., mills are said 
to be operating at a profit. At Millen, Ga., the Western Re- 
serve Cotton Mills Co.’s local plant, which has been idle for 
more than six months, will resume operations at once, ac- 
cording to an announcement from the home office at Quit- 
It is expected that the mill will operate on day and 
night shifts. Southern mills seemed to be afraid of losing 
their workers if they closed down. That is apt to be the 
case anywhere. Closing down is usually expensive. At Dal- 
Tex., it is stated that the Dallas mills recently com- 
pleted will soon begin operations. 

It is computed that in the United States farmers are now 
earning more. There is no doubt of that, especially outside 
of wheat farmers and cattle raisers. Consumers are also 
earning more. The increase in 1923 over 1922 is estimated 
at 18%. The motor car output increased in 1923 about 50%. 
That of itself is illuminative. In December business slack- 
ened usual. ’avrolls were reduced in various lines. 
Average wholesale prices were lower than in November. 
Failures were more numerous. The cost of living has a 
downward trend, decreases from Nov. 15 to Dec. 15 ranging 
in many cities from 1 to 3%. One in seven owns an auto in 
this country. The total registered in 1923 was 15,281,295, 
a gain over 1922 of 2,916,918, or 23.6%. This is the largest 
increase ever recorded in a single year and the largest per- 
centage of gain since 1919. New York still leads in regis 
tration, with 1,214,090 cars and trucks. The next in order 
are California, Ohio, Pennsylvania, Illinois, Michigan, 
Texas, Indiana, Iowa and Massachusetts. 

Early in the week a cold wage struck the country and 
some 17 people died of the cold in Chicago; four in New 
York and the vicinity, with other deaths in St. Louis, St. 
Paul, Macon, Ga., and even in New Orleans. It was 39 de- 
grees below zero in Minnesota. Extreme low temperatures 
spread all over the East and South with little snow. Ne- 
groes at the North hurried South. But Alaska, which last 
week was down to 56 below zero, rose to 10 and even to 40 
degrees above zero for the time being. The weather mod- 
erated generally both West and East as the week wore on. 
To-day it is mild and raining here, but with strong gales in 
the morn'ng. There has been practically no snow here in 
this latitude this winter so far, although it is now getting 
towards the middle of January. Steamshins came into port 
early in the week in some cases sheathed in ice a foot thick 
after encountering storms at sea with gales of 100 to 150 
miles an hour. Seven of the big Atlantic liners were de- 
layed. Later to-day it cleared. But during the warmest 
period of the day the temperature rose to 57 degrees, the 
highest on record for Jan. 11, or as some say, the h‘ghest for 
29 vears. A very heavy rainfall flooded the streets and 
clogged the sewers. It brought with it a high tide and a 
gale that threatened shipping. The forecast for to-night is 
for colder and cloudy weather, with a hint of snow. 
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Changes in Retail Food Prices Nov. 15 to Dec. 15. 


The United States Department of Labor, through the 
Bureau of Labor Statisties, has completed the compilations 
showing changes in the retail cost of food in 22 of the 51 
cities included in the Bureau’s report; in its announcement 
of the 11th inst. the Bureau says: 


During the month from Nov. 15 1923 to Dec. 15 1923, 14 of the 22 cities 
showed decreases as follows: Seattle, 3%: Columbus, Portland, Me., 
Salt Lake City and San Francisco, 2%; Buffalo, Butte, Louisville, Man- 
chester, New Haven and New York, 1%, and Baltimore, Denver and Little 
Rock, less than five-tenths of 1%. Eight cities showed increases as follows: 
Peoria. 2%; Birmingham, Jacksonville and St. Paul, 1%, and Fall River, 
Richmond, Rochester and Savannah, less than five-tenths of 1%. 

For the year period, Dec. 15 1922 to Dec. 15 1923. 21 of the cities showed 
increases as follows: Manchester, 6%; Columbus and New Haven, 5%: 
Birmingham, Jacksonville and Peoria, 4%; Baltimore, Fall River and San 
Francisco, 3%; Buffalo, Little Rock, New York, Portland, Me., Richmond 
St. Paul and Salt Lake City, 2%; Louisville, Rochester and Seattle, 1%; 
and Denver and Savannah, less than five-tenths of 1%. In Butte there 
was a decrease of less than five-tenths of 1% in the year. 

As compared with the average cost in the year 1913, the retail cost of food 
on Dec. 15 1923 was 60% higher in Richmond; 59% in New York; 57% in 
Buffalo and Fall River; 56% in Baltimore; 54% in Birmingham and New 
Haven; 53% in Manchester; 49% in San Francisco; 45% in Jacksonville; 
41% in Little Rock and Seattle; 40% in Louisville; 39% in Denver; 29% 
in Salt Lake City. Prices were not obtained from Butte, Columbus, 
Peoria, Portland, Me., Rochester, St. Paul and Savannah, in 1913, hence 
no comparison for the ten-year period can be given for these cities. 
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Moody’s Review Expects 1924 To Be Constructive Year 
in Business, Politics and Investment Market. 

John Moody’s “Review and Forecast” says in part: 

Careful analysis of all the fundamental influences discussed in this annual 
brochure leads to the following conclusions: 

That the year 1924 will probably be a constructive year in business, in 
politics, and in the investment securities markets. 

That in business we are likely to witness a slow recovery from the present 
hesitating period, as the foundations for an era of substantial prosperity are 
ncw being built. 

That in the political fields, both domestic and foreign, all indications 
point to constructive developments during the coming year, after the clearing 
up of the political uncertainties. 

That bend prices as a whole are almost certain to respond during the year 
to the steady accumulations of investment capital throughout the country, 
and stock prices after the hesitation in trade throughout the present winter 
should reflect the greater expanding tide of prosperity. 

No one has ever yet worked out a successful formula which can definitely 
forecast the future with genuine accuracy. There are concerns which do a 
lucrative business by attempting to chart the future; but all that one can 


really do is to interpret the current situation by the use of sound business 
and economic principles. 





Postal Receipts at Fifty Selected Cities in 
Decemkter. 

Never in the history of the postal service have postal 
revenues equalled those of last December, as indicated by 
reports received on Jan. 7 by Postmaster-General New from 
the fifty selected cities. These figures, reflecting a heavy 
Christmas mailing, showed an increase over December 1922 
of 7.55%, which in turn were 9.06% greater than those of 
the previous December. Total receipts at the fifty offices 
were $31,351,015 as compared with $29,150,025, an increase 
of $2,200,900. The increase in New York City alone was 
$538,839, while Chicago exceeded its previous December 
record by $262,927. The Post Office Department’s an- 





nouncement also says: 


The greatest percentage of increase was made by Los Angeles, Calif., 
which reported 22.43% over December 1922. Indianapolis, Ind., made 
the second largest percentage of gain with 17.03, and Louisville, Ky., and 
Nashville, Tenn., tied for third place with 14.03% gain. 
showing a large percentage of gain were: 

Toledo, Obio____ 


Other cities 


iat neg dn aciaihiad 14.12% St. Paul, Minn..............12.35% 
Des Moines, Iowa_________..-13.99% Mew Orteems, GA. oi ccccccecs 12.33% 
Detroit, Mich............. -12.86% I DR eet ee 11.99% 
POS BE We ccncccdteccauc 12.49% 


Tabulated figures follow: 
STATEMENT OF POSTAL RECEIPTS 


AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF 


DECEMBER 1923. 


——Per Cent——— 
December December 1923 1922 1921 

1923. 1922 Increase. Over Over Over 

Offices— $ 3 3 1922. 1921. 1920. 
we Bees IS. Benses 6 028,866 94 5,490,027 75 538,839 19 9.81 3.93 5.87 
Chicago, Ill_......... 5,113,021 50 4,850,094 57 262,92693 5.42 8.77 8.24 
Philadelphia, Pa____- 1,720,623 24 1,749,459 86 *28 866 62 *1.65 10.97 *1.39 
Boston, Mass______- 1,496,533 57 1,445,723 56 50,810 01 3.51 6.47 8.50 
St. Louis, Mo...._- 1,156,390 39 1,104,297 14 52,093 25 4.72 15.03 12.66 
Kansas City, Mo_. &37,804 00 751,138 60 86,665 40 11.54 15.86 5.48 
Cleveland, Ohio- 739,007 42 671,207 08 67,800 34 10.10 8.59 2.40 
San Francisco, Calif 777,518 60 707 .726 12 69,792 48 986 1.79 19.60 
Brooklyn, N. Y 854,493 69 759,606 56 94,887 13 12.49 17.64 *4.82 
Detroit, Mich 818,353 45 725,125 69 93,227 79 12.86 17.85 2.19 
Los Angeles, Calif 946 570 02 773,165 53 = 173,404 49 22.43 16.17 18.23 
Pittsburgh, Pa 701,655 60 640,489 91 61,16569 9.55 10.57 *4.60 
Minneapolis, Minn 644,856 06 617,441 74 27,414 32 4.44 16.82 12.83 
Cincinnati, Ohio- 976 O86 83 551,823 40 24,263 43 4.40 12.48 7.86 
Baltimore, Md_. 528,133 77 494 834 79 33,298 98 6.73 4.96 8.19 
Washington, D. C. 518,852 16 495,394 27 23,457 89 4.74 7.65 12.21 
Buffalo, N. Y__.- 459,758 84 422,312 17 37,446 67 8.87 15.09 15 
Milwaukee, Wis. ___ 450,792 12 421,717 45 29,07467 6.89 7.90 10.71 
St. Paul, Minn___..__ 428,526 94 381,411 98 47,114 96 12.35 17.65 17.22 
Indianapolis, Ind_..._ 391,076 61 334,175 57 56,901 04 17.03 7.15 13.01 
p<: ee 314,519 60 297,704 61 16,81499 565 14.14 *.75 
Denver, Colo__ 328,566 16 312,018 61 16,547 55 5.30 12.83 9.24 
Omaha, Neb__ 301,386 O1 269,118 65 32,267 36 11.99 4.47 11.38 
Newark, N. J- 330,218 65 303,791 45 26,427 20 8.70 11.32 5.51 
a ES. 324,850 88 293,791 36 31,059 52 10.57 17.52 8.84 
Seattle, Wash_._____ 326,978 25 303 ,824 42 23,153 83 7.62 14.35 *5.03 
Des Moines, Ia______ 288 ,894 94 253,435 96 35,458 98 13.99 6.71 5.08 
Portland, Ore_ b 293 ,742 18 268 680 34 25,061 84 9.33 14.94 4.85 
New Orleans, La_____ 286 ,425 24 255,205 51 31,219 73 12.23 98 14.06 
Rochester, N. Y-. : 249,351 79 237 464 77 11,887 02 5.01 11.43 23.23 
Louisville, Ky - .. 247,458 02 215,668 18 31,789 84 14.73 3.09 9.27 
Columbus, Ohio. ____ 250 462 79 225,088 28 25,374 51 11.27 7.09 6.58 
Toledo, Ohio_______- 205,659 38 180,206 76 25,452 62 14.12 6.62 46 
Richmond, Va___-- 184,186 02 183,551 61 634 41 .35 21.46 13.69 


Providence, R. I_ 


3 
49 16.60 4.46 
Memphis, Tenn. 


54 13.68 30 


205,224 57 
177,079 67 


194,548 75 
163 452 79 


10,675 82 
13,626 88 


=m OOO 


Hartford, Conn... -_-_ ~~ 167 ,554 31 165,082 86 2,471 45 .50 17.26 1.70 
Nashville, Tenn. _- 167 ,388 34 145,902 87 21,485 47 14.73 4.99 4.42 
Dayton, Ohio-__-__- 149,932 46 135,880 42 14,052 04 10.34 7.16 21.50 
Fort Worth, Tex- 113,896 91 159,496 18 *45,60017*28.59 7.03 

Syracuse, N. Y_--_- 149,330 50 144,060 37 5,270 13 3.66 11.60 42 
Houston, Tex----- 149,186 66 135,976 40 13,210 26 9.71 3.76 64 


New Haven, Conn. : 145,326 23 


133,977 74 
Grand Rapids, Mich. 130,149 64 


11,348 49 8.47 .98 11.07 
128.493 86 1 


165578 1.29 








Jersey City, N.J_... 113,828 02 124,154 24 *10,326 22 *8.32*14.00 2.63 

Akron, Ohio_.____--_- 117,327 85 112,989 45 4,338 40 3.84 11.42 12.92 

Salt Lake City, Utah. 119,323 98 114,822 26 4,501 72 3.92 14.17 *1.45 

Springfield, Mass 130,101 64 118,801 19 11,300 45 9.51 12.27 58 

Worcester, Mass__-- 104,735 13 101,664 72 3,070 41 3.02 7.35 7.52 

Jacksonville, Fla-- 89 COR 68 83,996 98 5,011 70 5.97 *4.65 12.82 
_ 31,351,015 38 29,150,025 33 2,200,999 05 7.55 9.06 6.66 
* Decrease. 


Sept. 1923 over Sept. 1922, 2.23%; Oct. 1923 over Oct. 1922, 9.92%; Nov. 1923 
over Nov. 1922, 6.93%. 





Postal Receipts at Fifty Industrial Cities in December. 
December mailings in the fifty industrial cities were 


received by Postmaster-General New Jan. 8. His announce- 
ment says: 





An unusually healthy condition in industry is indicated by postal receipts 

considered by many as a barometer of business—for the fifty industrial 
cities for the calendar year ending with December 

For the period receipts at these offices showed an average gain of postal 
revenues for the previous forty years, which was 6.67%. 

The largest percentage of gain recorded in December by any one city 
on the industrial list was 32.66°%, at Schenectady, New York; Scranton, 
Pa., was second with 25.51 and South Bend, Ind. was third with 24.55%. 
Other cities showing a large percentage of gain are: 


Savannah, Ga_ _23.34% |Charleston, W. Va 16.20% 
Springfield, Ill_____- onan Harrisburg, Pa . saeco lhtn 
coo Ss eer 19.70°%% |Cumberland, Md_- 15.08% 


Tabulated figures follow: 


STATEMENT OF POSTAL RECEIPTS OF FIFTY LNDUSTRIAL CITIES 


FOR THE MONTH OF DECEMBER 1923. 
Per Ct. Per Ct, 
1923 1922 
Decembvder December Over Ov6er 
Office—4res 1923. 1922. increase 1922. 1921. 
Springfield,O___ 7 $118,620 90 $116,069 67 $2,551 23 2.20 5.23 
Oklahoma, Okla. -_-_- 120,819 57 115,271 0S 5,548 49 4.81 15.78 
BN. 0s Bivccscecene 115,816 41 107.877 66 7,938 75 7.37 8.62 
Seranton, Pa........-. 116,849 56 93,096 35 23,753 21 25.51 *1.96 
Harrisburg, Pa..........-. 129,441 94 111,848 94 17,593 00 15.72 10.60 
San Antonio, Tex-_-_--.-.--- 108 ,836 58 95,369 64 13,466 94 14.12 *1.05 
Spokane, Wash__.____-_-. 109 289 00 104,213 00 5,076 00 4.87 6.27 
Oakland, Calif._........- 158,015 32 146 ,932 06 11,083 26 7.54 18.66 
Birmingham, Ala______--- 116,480 84 103,129 18 13,35166 12.95 11.99 
Topeka, Kan____-- a 106 ,326 98 94,231 49 12,095 49 12.84 19.76 
Th: Mb tcctsssadech<s 85,822 58 84,512 87 1,309 71 1.55 9.75 
, asa 89,243 69 86,138 76 3,10493 3.60 3.57 
WE, Mc ccncccosaca 66,373 69 59,762 18 6,611 51 11.06 *4.89 
Fort Wayne, Ind______-_-- 90 ,370 00 87,795 88 2.57412 2.93 15.16 
Cl a 81,872 15 77 ,966 99 3.90516 5.01 *3.87 
Speen, BEIM... .ccccce- 79,922 79 79,054 02 868.77 1.10 8.91 
Little Rock, Ark........- 73,474 31 71,108 07 2,36624 3.33 7.57 
Sioux City, Iowa. ....... 75,956 45 71,882 35 4,07410 5.67 15.24 
Bridgeport, Conn_--..---- 85,165 84 83 ,237 38 1.92846 2.32 12.28 
ae SE 74,366 45 67,830 85 6,535 60 9.63 3.35 
St. Joseph, Mo........... 62,780 26 61,129 09 165117 2.7 3.65 
Springfield, Ill_....--.- . 58,008 70 48,202 85 9,80585 20.34 *3.04 
.. _* 69,578 13 61,705 76 7,872 37 12.76 1.27 
Wilmington, Del_......_- 63,438 43 57,967 50 >,470 93 9.44 *1.27 
DERE, WE iv cccccocenue 60,851 96 53,893 16 6,958 80 12.91 14.87 
South Bend, Ind___-_-_. a 65,601 40 52,671 75 12,92965 24.55 12.44 
Charlotte, No. Caro_---- = 59,262 53 54,507 04 4,755 49 8.72 14.34 
|, 57,144 68 46 330 87 10,813 81 23.34 4.57 
Cedar Rapids, lowa_-_-.-.-- 52,382 49 48,185 24 4,197 25 8.71 12.69 
Charleston, W. Va__...-. 56,373 08 48,513 23 7,859 85 16.20 94 
Chattanooga, Tenn- ---_- ; 72,091 02 71,137 06 953 96 1.34 
Schenectady, N. Y ~ 60,011 09 $5,236 50 14,774 59 32.66 *12.46 
yO 50,272 52 55,812 46 *5,53994 *9.92 14.39 
Shreveport, La-_- = 42,494 80 39,936 14 2,558 66 6.41 26.84 
Columbia, So. Caro_ - . 40,194 92 35,977 85 4,21707 11.72 8.34 
Fargo, No. Dak_- 33,042 27 32,849 63 192 64 58 8.66 
Sioux Falls, So. Dak- 33.786 67 31,191 10 2,595 57 8.32 9.86 
Waterbury, Conn 39,375 51 35,751 03 3.62448 10.14 10.75 
Pueblo, Colo_- 32,918 42 32,168 28 750 14 2.12 18.12 
Manchester, N. H 34,017 53 32,764 67 1,252 86 3.82 3.23 
Lexington, Ky- 33,571 04 31,737 81 1 833 23 5.78 5.73 
Phoenix, Ariz_- 35,236 24 34,478 91 75733 2.20 14.64 
Butte, Mont__- ; 28,671 00 26,782 27 1.88873 7.05 13.17 
Jackson, Miss- oe 27 ,384 38 22,876 59 4,507 79 19.70 2.41 
Boise, Idaho : 22,542 00 21,065 65 147635 7.01 6.19 
Burlington, Vt 22,820 18 22,050 55 769 63 3.49 7.62 
Cumberland, Md 18,036 40 15,673 14 2.363 26 15.08 1.89 
Reno, Nev_- Se 15,721 19 15,514 63 206 56 1.33 12.68 
Albuquerque, N. Mex. 18,176 28 16,148 03 2,028 25 12.56 ee 
Cheyenne, Wyo__- 10,208 94 12,437 31 #2228 37 *17.91 *8.87 
:;, seer __.-----$3,113,508 03 $2,872,224 63 $241,283 40 8.40 7.78 
* Decrease. 
Sept. 1923 over Sept. 1922, 8.05; Oct. 1923 over Oct 1922, 12.03%: Nov. 1923 


over Nov. 1922, 8.09%. 





Committee of United States Chamber of Commerce 
Sees More Hopeful Outlook for Farmer in 1924. 
With the price spread between agricultural products and 

manufactured articles becoming less pronounced, the out- 

look for the farmer in 1924 is more hopeful, the Committee 
on Statistics and Standards of the Chamber of Commerce 
of the United States reports in its semi-annual review of 
general business conditions, made public Jan. 8. Co- 
operative marketing and better opportunities of financing 
have contributed to bring about this situation, according to 
the committee. ‘Moreover,’ the report says, ‘‘the farmers 
can be expected to plant less acreage this spring than last 
of those products whose price is unsatisfactory, just as they 

did in wheat this fall, and thus, so far as possible, adjust 

supply to demand.’”’, The committee reports that the acre- 

age of winter wheat is about 15% less than at this time last 
year, and “is generally in most excellent condition.” ‘An 
encouraging feature of the agricultural situation is the gen- 
eral liquidation of past obligations by farmers wherever 
returns from the crops permit such liquidation. Another 
matter of moment is the growth of the co-operative move- 
ment in all phases of farm production and distribution.”’ 

Discussing general business conditions, the committee 
reports that “building and construction continue to be one 
ff the most important features of the situation and display 
an activity unusual for the season. This activity is almost 
entirely in the cities, and is one of the many evidences of the 
amazing growth of the great centres of the momentous and 
significant rate at which the country is losing population to 
the cities. The report also says: 

The output of automobiles still continues at am cnormous rate, though 
the general belief is that building and automobile manufacturing will assume 


somewhat less active phases as the new year progresses. This expected 
slowing down in output is already common to most forms of manufacture, 


P ps | and is due generally to a potential capacity of output which overtops any 
8.40% greater than for the same period last year, according | 


to postal revenue for December 1923, figures on which were | 


immediate likelihood of demand, especially at this season of the year. 
Another contributing cause is the general conservatism in buying which 
pervades all classes, and which refuses to make commitments either for the 
present or future other than as necessity dictates. The general thoughtis 
that caution is the best attribute of sentiment and action in view of a 
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general attitude of exceptional uncertainty regerding the future. This 
attitude accounts for most of the falling off in production, and for declines 
in prices which marked the course of metals, 
mining, during the fall months. 

Upon the whole, the situation seems healthy and sound, with conserva- 
tism strongly in evidence in all sections, and the general conviction that a 
continuation of the policy of ‘‘staying in the middle of the road’’ and 


| risen to 80,000,000 ten years ago, and in the last de« ade that total has been 


| 


both in manufacturing and | 


proceeding along constructive ways is the surest road to progress in the | 


near future. 








The Railroads—Promoters of Prosperity. 

The following is reprinted from “Trade and Transporta- 
tion Bulletin,” published by La Salle Extension University 
of Chicago: 

How many of us in thinking of a railroad attain a cleat 
wonderful utility first aid to business? Do we not all too frequently 
acecpt-it as a matter of facta mere carrier of persons and property? The 
truth is that there is no single factor of greater potency in the maintenance 
structure than an efficient railway system. 
prosperity of the last two has immeasurably 
the efficient handling of freight, lately more than a million 


conception of its 


asa 


of our business 
The 


heightened by 


general years been 


ears a week; this quick transportation making possible a fast turnover of 
commodities, more sales, and consequently more money in circulation. It 
Hias contributed to liquid credit, thus making it easier to do business, and 


has resulted in better collections by reason of quick deliveries. 

The Continental and Commercial Bank of Chicago, in its bulletin of Nov. 
10 says: “Fears of fall freight congestion that were voiced in the spring 
have proved entirely unfounded. Moreover, the efficient handling of freight 
has helped to keep credit liquid by maki turnover more rapid. Bank 
credit has not been tied up or frozen through traffic congestion. The rail- 
roads have not been and will not be a drag on business. If they are not ham- 
pered by radical legislation, they will help business both by 
efficiently and by continuing to place equipment orders. 

These facts, in no uncertain terms, speak for themselves. 
credit is due.”’ 


ne 


moving goods 


“Credit to whom 








Walter W. Head Says Prosperity of United States Is 
Dependent on Restoration of Normal 
Foreign Market. 

Walter W. Head, President of the American Bankers As- 
sociation, in a message at the end of the year stated that “in 
looking forward to the New Year, we have no reason to 
fear an interruption of the normal processes of production, 
nor of the normal consumption of our various products 
within our own country. The real problem which impels 
caution in making a forecast of 1924,” he said, “is the resto- 
ration of a normal foreign market.” Mr. Head continued: 
It is a truism to remark that our prosperity depends, in a very considerable 
degree, upon our ability to market our surplus products in foreign lands. It 
avails nothing to discuss the possibility that we might be able eventually to 
maintain our prosperity without such a market. The fact is that our indus- 
trial and commercial structure has been built upon the assumption that we 
have a foreign market; reorganization upon the basis of purely domestic con- 
sumption would entail such a dislocation that prosperity would at least be 
handicapped for the transition period. The big problem, then, is the restora- 
tion of a normal foreign market. This is necessary for the benefit of our 
farmers who produce a surplus of raw materials, for the benefit of our manu- 
facturers and laborers who produce a surplus of manufactured articles and 
for the benefit of all of us whose prosperity depends upon activity in industry 

and commerce. 

This in my judgment is the prime question upon which our prosperity de- 
pends. It is true that the surplus sold abroad is but a fraction of our total 
production. It is equally true that this fraction of production determines the 
difference between employment and unemployment—determines the differ- 
ence between 100% consumption and partial consumption of our products. 
The latter results in drugging the domestic market with an unconsumed and 
unconsumable excess. Restoration of normal trade relations with the rest of 
the world—notably with Europe—is essential to the restoration of a higher 
tide of prosperity. 

Events of the last month of the old year give promise that a restoration is 
possible—indeed, is likely in the near future. The power of America is 
great—power exercised through the financial pressure that may be exerted 
by a creditor nation upon its debtors, power by reason of the virtue of 
America’s political ideals and economic principles. We should make use of 
this power, to the end that order may be restored abroad, that the waste 
involved in unproductive military establishments may be reduced, that a 
foundation may be laid for reciprocal trade between all the nations of the 
world. 

The increased prosperity that may come to America in 1924 is dependent 


very largely upon our ability to encourage and assist such a restoration. Per- 
sonally I believe much will be accomplished. With this achieved, 1924 


should be the first of a series of more prosperous years—years when adequate 
markets will demand and consume the surplus products created by us, by 
our wealth, by our labor and by our intelligence. 








A Million Lamps Made Daily in 1923 to Light 
United States. 

Three hundred and forty-one million electric lamps, or 
nearly a million a day, have been made in the United States 
during 1923, establishing a new high record for the industry, 
says the New York State Committee on Public Utility Infor- 
mation. This, says the committee, is 36,000,000 more than 
were made in 1920, and 6,000,000 more than were made in 
the previous record year. The committee on Jan. 7 also had 
the following to say: 


Of the 341,000,000 lamps manufactured last year, only 1,000,000 were 
of the carbon filament type, the rest being tungsten filament lamps of va- 
rious sizes. One hundred million were miniature lamps for use in automo- 
bile headlights, electric torches and on Christmas trees. 

The unparalleled growth of the electrical industry in less than two genera- 
tions is indicated by the increasing number of electric lamps used in this 
country. In 1881, when the first electrical central station was established, 
30,000 lamps were manufactured. From this modest beginning the total had 











multiplied by more than four, while the original carbon filament lamp has 


been almost entirely superseded by the more efficient tungsten filament 
pes 
The steady decrease in the cost of electric light to the consumer has been 


provement in lamps and to general reductions in rates for 
y, the cost of current being the only item on the Gov 
fficial Cost of Living list to show a decrease over the 1914 prices. 

In 1922 approximately $500,000,000 was spent in this country for 
light. To produce an equivalent amount of light on the 1 
tral station costs and with the carbon filament lamps of that 
have cost seven times as much. 
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R. S. Hecht Says Outlook for Business in 1924 Is 
Hopeful. 

Discussing the outlook for 1924. R. S. Hecht, President of 
the Hibernia Bank & Trust Co. of New Orleans, states in his 
annual report: 

The o 
hopeful, n 


accepted theory 


ut] general business during the coming year seems to us quite 
the that it rather 


that business is usually unsettled and unsatisfactory in any 


0k for 


twithstanding fact has become a generally 


ve ch a presidential election is held. sasic economic conditions 
certainly seem to justify the expectation that we will have a continuation of 
at least the present business activity, with a likelihood of material impro 

ment i the renewed effort to find a solution for the economic ills of conti 


nental Europe should prove successful within the next few months. 
We pointed out in our last year’s report that the unsatisfactory and uncer- 
tain political and economic conditions in Europe are bound to have a most 


important bearing on our foreign as well as our domestic trade, and we 
cannot hope to kee Pp all of our industries active ly at work as long as the con- 
sumptive power of such a large part of the world remains curtailed as it 
at present. 

Unfortunately, during the past year, the European situation has become 
worse rather than better, and we cannot help but express the feeling that, 
whatever may be our domestic, economic and political troubles, we should all 
be profoundly thankful that our lot is cast in America rather than in any 
other country in the world. 


Mr. Hecht in his report also says in part: 


is 


It is gratifying to be able to report that after making full provision for 
all known losses, setting aside liberal amounts for doubtful accounts, and 


again writing off on our building and fixture account the maximum amounts 
permissible under the income tax regulations, the bank has paid its usual 
dividend of 24% per annum, 

In addition, the Hibernia Securities Co., Inc., whose common stock is 
carried by five trustees for the pro rata benefit of the bank’s shareholders, 
has declared a 20% dividend on its common stock of $10 par value, thus 
bringing the totul disbursement on the bank’s stock up to 26%. 

Notwithstanding the fact that the general bond market during the past 
vear has been far from satisfactory, the business of the Hibernia Securities 
Co., Inc., both at the head office and in its branches at New York, Atlanta 
and Dallas, has been growing at a rate which quite exceeded our expectations. 
In order properly to take care of this expansion the Securities company 
deemed it advisable during the year to increase its capital stock from 
$500,000 to $800,000. This was accomplished through the sale of $300,000 
of additional preferred stock, which was promptly oversubscribed by the ex- 
ercise of the rights by the present holders. 

Our trust department, conducted by experienced officers and supervised 
by a special committee composed of representative directors of our bank, has 
had an unusually active year, and quite a few large estates for whom we are 
acting as executors have been added to the large list already entrusted to its 
care. More and more men and women who wish to give the future of their 
families assured protection are availing themselves of the unusual advantages 


which our trained organization offers them in that connection, and during 
the year, a number of wills disposing of important estates were deposited 


with us in our capacity as executor or trustee. 

It is also interesting to note that, the recent amendment of our 
Louisiana law permitting the tying up an estate for ten years beyond the 
time when heirs become of age, many of our clients and friends have been 
encouraged to start so-called living or special trusts. 

No additional offices were opened by the bank during the past year, but 
on Jan. 2 1924 our seventh branch will be formally opened at St. Charles 
and Louisiana avenues in a building which is admirably adapted to this pur- 
pose, and on which we have taken a long time lease. 


since 








Secretary of Agriculture Wallace on Factors Which 
Should Apply in National Agricultural Program. 
Discussing the question of a national agricultural program 

for 1924, Secretary of Agriculture Wallace, in a speech 

before the Farm Economic Association at Washington, said: 

If we should undertake to suggest a national agricultural program for the 
years 1924-25, it would include at least the following subjects as requiring 
attention: 

First. Good farming with all that those words imply: the use of good 
seed, good cultural methods, good livestock, good care and feeding, economy 
of operation, and everything else that goes with really good farming. 

Second, which is really included in the first, good farm management; wise 
selection of the crops to be grown, and of the livestock: adaptation to soil 
and climate; the best adjustment of acreage to conditions both on the farm 
and off; proper fitting of crops for market; ard everything which ought to 
go with good farm management. 

Third. Making available to the farmer through Federal and State 
agencies information which he can not secure for himself but which he 
needs to enable him to produce efficiently and intelligently and to market 
to the best advantage. For example, knowledge concerning the control 
of plant and animal diseases and insect pests; conditiors at home and 
abroad which may influence demand for and prices of crops grown, such as 
probably production at home and in competing countries, business condi- 
tions, trade arrangements. In short, exactly the same kind of information 
the business man wants to know concerning probable markets for his 
products. 

Fourth. How best to speed up the dissemination of knowledge concerning 
the new credit facilities provided by the Federal Government, not for the 
purpose of encouraging the farmer to go deeper in debt but to help him get 
out by securing lower interest rates for what he must borrow and by re- 
funding his short-term obligations for longer periods through which he may 
have a fair chance to work out. 

Fifth. Such reduction in freight rates as may be possible and still main- 
tain good transportation service. 
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Sixth. How the Government might effectively help the farmer bridge 
over this period of stress, which would include consideration of the various 
suggestions for disposition of surplus over and above domestic requirements 
in such a way as to bring up the domestic price to more nearly its normal 
purchasing value. 

Many other subjects might properly be included in the consideration of a 
two-year national agricultural program, but the foregoing are perhaps of 
most pressing importance, and with the exception of the last two will prob- 
ably be included by common consent. Discussion of such a program would 
immediately centre around any suggestion of government activity. One 
group for two years past has insistently demanded government action to 
the extent of fixing arbitrary prices upon important farm commodities. 
Another group has denounced such proposals as highly immoral and sug- 
gestive of paternalism and class legislation in the worst form. A third 
group recognizes the need of more equitable prices for farm production and 
concedes the propriety of government action, but wishes to be assured 
that any action taken will do more good than harm. This latter group 
sees the folly of arbitrary price-fixing but is disposed to favor any arrange- 
ment which might accomplish the same purpose without making worse a 
condition which is already bad enough. 

It will be conceded that the unrestricted operation of economic laws in 
course of time will bring about better material conditions for those who 
farm. These laws are at work. They are driving people from the farms 
and will continue to do so until farm production is reduced to a point where 
the demand for food will compel a fair price. They are transferring the 
land from those who farm it to those who do not, increasing the number of 
non-resident land-owners and the attending evils. They are compelling 
those farmers who manage to hold on to fellow methods of farming which 
deplete the fertility of the soil and permit their buildings, fences and the 
productive plant to deteriorate at a rapid rate, thus using up capital in- 
vestment. They are reducing the standard of living in the farm home, 
compelling hard labor by the farm mother, depriving the farm children of 
their rightful educational and social opportunities and creating in them a 
hatred of farm life which will lead them to leave the farm at the first oppor- 
tunity. The free operation of economic laws is working all of these evils, 
and more. 

If there had been no interference by the Government with economic laws 
as they might affect the farmer during the war period; if there had been no 
arrest by the Government of economic laws as they affect other groups, the 
industrial group, the transportation group, the labor group; then the case 
for the farmer could not be presented with such assurance. There was 
such interference. The farmer was deprived of many of the benefits which 
would have accrued to him from the free operation of economic laws during 
the war. Other groups have been protected by the Government from the 
full sweep of economic laws. Once such a policy is adopted for the benefit 
of one group it must be applied fairly to all or we enter a period of economic 
and political disturbance the result of which we can not foresee. 








Farmer Organizations Doing Big Business. 


More than two billion dollars of business was done by 
farmer business organizations in 1923, according to esti- 
mates made by the United States Department of Agriculture. 
In an announcement in the matter on Jan. 7, the Depart- 
ment said: 

The estimates are based upon reports from 6,639 organizations which did 
a total business of $1,200,000,000. Reports have been received from 
8,313 associations and additional reports are yet to come in from approxi- 
mately 2,000 organizations. 

Of the 8,313 organizations reporting, approximately 90% were primarily 
engaged in selling farm products, and about 10% in the collective purchasing 
of farm supplies. Grain marketing organizations comprised more than 30% 
of the associations; dairy products, 22%; livestock, 14%; and fruits and 
vegetables, 11%. 

Two thousand six hundred grain organizations did a total business esti- 
mated at $490,000,000; 1,841 dairy products organizations a total business 
of $300,000,000; 1,182 livestock shipping associations a business of $220,- 
000,000; and 956 fruit and vegetable associations a total business of 
$280,000,000. Seventy-eight cotton co-operatives did $100,000,000, and 
14 tobacco organizations $132,000,000. 








Farm Foreclosures and Bankruptcies Since 1920. 

More than 844% of the owner-farmers in 15 corn and 
wheat producing States lost their farms with or without 
legal process betweeu 1920 and the spring of 1923, the United 
States Department of Agriculture has learned through a 
special inquiry, to which 2,400 farmers in the Upper Missis- 
sippi Valley replied. In a statement to this effect. issued 
Jan. 9, the Department adds: 


In addition, more than 15% of the owners were in fact temporarily insol- 
vent, but held cn through the leniency of creditors. 

The 2,400 farmers, each reporting for a specified area, made returns on 
69,000 owner-farmers. It was shown that of these owner-farmers 2,800 lost 
their farms through foreclosure or bankruptcy ; 3,000 lost their farms with- 
out legal process, and 10,400 farmers held on through the leniency of cred- 
itors. 

Of 26,000 tenant-farmers in the areas covered, 1,900 or more than 7% lost 
their property through formal proceedings; 2,000 or more than 7% went 
under without legal formality, and 5,500 or more than 21% were spared 
such losses only through the leniency of creditors. 

Applying the percentages of losses obtained in the inquiry to the 1920 
census figures for owners and tenants in the States covered, it is estimated 
that out of a total of 2,289,000 owner and tenant-farmers, more than 108,000 
lost their farms or other property through foreclosure or bankruptcy; over 
122,000 lost their property without legal proceedings, and nearly 373,000 
retained their property through the leniency of creditors. 

It appears from the inquiry that of the owner-farmers who had lost their 
farms more than 43,000 experienced such loss as the result of purchase of 
their farms or of other farm land during the land boom period, whereas 
nearly 11,000 of all owner and tenant farmers in the 15 States lost their 
property as the result of unwise investments in enterprises other than 
farming. 

The losses of farms by owners were relatively more numerous in Montana, 
North Dakota, Colorado and South Dakota, and less numerous in the East 
North Central States. Losses of property by tenants were also relatively more 
numerous in the Western States covered by the reports. 





——_ 


Sugar Production Could Be Increased under Favorable 


Economic Conditions. 

Under satisfactory economic conditions sugar production 
in the United States could be expanded more nearly to meet 
domestic needs, says the United States Department of Agri- 
culture in a review of the sugar industry made public Jan. 
10. We quote further from the review as follows: 

Market conditions rather than conditions of soil and climate are the ob- 
stacles to further development, it is pointed out. American farmers, accus- 
tomed to the use of labor saving machinery, are loath to do the large amount 
of hand work necessary in growing sugar crops. Means must be found of 
getting and keeping an adequate supply of labor on plantations in the South 
before any increase in cane sugar production can be expected there, and beet 
sugar production is limited by the competition of other cash crops. 

The average amount of sugar eaten in the United States is two pounds per 
person per week. Consumption of sugar is higher in this country than in 
most other parts of the world. It has increased to its present level from 
10 pounds per capita in the last hundred years. At 6 cents a pound, sugar 
provides 100 calories of energy for one-third of a cent, a figure lower than 
that for almost any other familiar food material. Cane and sugar beet pro- 
duction in the continental United States supplies barely one-fourth of the 
total of more than 5,000,000 tons consumed annually in this country. Pro- 
duction of sugar under the American flag is about half the amount consumed 
by the American people. 

Soil and Climate Satisfactory. 

Soil and climate conditions in the United States, it is declared, would per- 
mit considerable expansion in sugar production. ‘Sugar cane ‘culture for 
sugar is limited by climate to the lower portions of the States bordering on 
the Gulf of Mexico, but it is believed the area under cultivation could be 
largely increased. Production of cane for syrup, says the Department, could’ 
be greatly enlarged if the demand justified expansion. It is added that at- 
tention to the technical problem of insuring a uniform product would prob- 
ably result in an increased demand. In the Western States sugar beets 
occupy only a small percentage of the available land, and could be grown in 
many sections where they have not been introduced. 

Possibilities for extending sugar beet growing are considerable in the 
North Central States, the Department says. In that section there is a large 
area of dark soils like those now used for sugar beet growing. While the 
Department does not assume that all the improved land in the sugar beet 
States could produce satisfactory yields of sugar beets, it points out that if 
10% of the crop area is suitable for sugar beet culture there is a wide mar- 
gin for the development of the industry. It is added that increased produc- 
tion could be obtained by adopting improved methods of plant breeding and 
cultivation without expanding the acreage. 

With the steady increase in the world’s, consumption of sugar, potential 
sources of supply should not be overlooked, the Department says. In the 
Philippines great tracts which seem to offer every natural advantage for 
cane culture remain undeveloped, particularly on the Island of Mindanao. 
It is said, however, that the production of sugar in Porto Rico has reached 
a point where changes in acreage depend largely on sugar prices, ‘and that 
the same is largely true in the Hawaiian Islands. 

European Production Decreases. 

Although world sugar production has remained remarkably constant in 
the last ten years, ranging from 17,000,000 to 20,000,000 short tons, there 
has been a radical shift in the chief sources of supply. From 1912 to 1913 
45% of the world’s supply was produced in continental Europe, which sup- 
plied its own demand and that of Great Britain and exported large quantities 
to the United States. After the war, European sugar production dropped,.to 
less than 3,000,000 tons, or 17% of the world’s supply, and even in 1922-23 
Europe produced only 4,500,000 tons, or 23% of the total. Czechoslovakia 
is now the only European country with any considerable surplus for export. 

The drop in European beet sugar production has been compensated largely 
by an increase in cane sugar production in Cuba, Hawaii, Porto Rico, the 
Philippines, and also in the United States. In the five years since the close 
of the war 75% of the world’s sugar production has been cane sugar, com- 
pared with 54% in the five years immediately preceding the war. A com- 
parison of Germany and Cuba illustrates this change. Germany from 1910 
to 1913-14 produced an annual average of 2,296,000 short tons of beet sugar, 
while in the same period Cuba produced an average of 2,295,000 short tons 
of cane sugar. In the years 1918-19 Germany produced an average of 1,220,- 
000 tons, while Cuba produced an average of 4,350,000 tons. 

The sudden change to a cane sugar base found Europe without adequate 
cane sugar refineries. Hence much of the raw cane sugar destined for Euro- 
has been refined in the United States, and appears in our export 

Sugar exports of the United States increased largely in conse- 
quence of this practice, from an average of 80,000 tons in the years 1909- 
1913 to an average of 650,000 tons in the years 1919 to 1922. As a result, 
this country is now not only the largest sugar importing country, but the 
third largest sugar exporting country. It is exceeded in sugar exports only 
by Cuba and Java. 


~P an use 


statistics. 








New Models and Prices of Automobiles. 

The National Automobile Show has been drawing large 
crowds to the 258th Field Artillery Armory the present 
week. New models have, of course, been the feature of 
the show, and the new four-wheel brake which has _ been 
adopted by the Cadillac, Buick and Oakland units of thé 
General Motors Corp., has been attracting wide attention. 
Several points of interest as they have appeared from 
time to time during the week in the press, have ‘been the 
following: 

(a) The Cadillac Motor Car Co. announces new low prices on two of 
its closed car models. A new four-passenger Victoria coupe is priced 
at $3,275 f.o.b. Detroit, compared with $3,675 for the Type 61 model and 


a new seven-passenger sedan is announced at $3,585. 
. (b) Chevrolet has brought out a four-passenger coupe, selling at $725, 
f.o.b. Flint. 

(c) Prices on the new Chrysler models manufactured by Chrysler Motor 
Corp., a subsidiary of Maxwell Motor Corp., are: Touring, $1,335; 
phaeton, $1,395; sedan, $1,625; brougham, $1,795; roadster, $1,525; 
imperial (sedan), $1,995, f.o.b. Detroit. 

(d) Dupont Motors, Inc., announced new prices as follows: $1,990 
for open models (formerly $2,600) and $2,950 for closed models (formerly 
$3,400, f.o.b. Moore, Pa. 

(e) Federal Motor Truck Co. is bringing out a new light truck of % 
ton capacity to sell at $1,005. It will be mounted on pneumatic tires. 
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snd will have Knight engine. Production will be started on this model 


in March, 

f) The Ford Motor Oo. announces a new model. an all-steel com- 
jiation truck body and cab mounted on the staudard Ford one-ton 

tob Id asa complete unit at a price of $490 

g) The Gardner Motor Co. on Jan. 10 reduced prices on its cars $100 
fhe new touring model is now listed at $895 

(th) Pri of new Gray models are Touring, $630: two-passenecr 
coupe, $735; five-passenger sedan, $875. Old prices were $520, $685 
and $535, respectively. New models have four-inch longer wheel bas¢ 

(i) The Moon Motor Oar Co. is showing for the first time in its history 


1 compact five-passenger six-cylinder touring mode! selling for less than 
$1,090 

(j) Paige-Detroit Motor Car Co. has made reductions ranging from 
$450 to $655 per car in the prices of the Paige line. Jewett prices remain 
unchanged New factory price of the standard phaeton, beth five and 
seven-passenger is $1,795, a reduction of $655 from former price of $2,450 
The standard sedan, both five and seven-passengcr, is $2,595, compared 
with $3,235 formerly, a cut of $640. Two new models, a five-passenger 
and a seven-passenger special sedan are $2,770 and the five-passenger 
brougham has been reduced $455 from $2,850 to $2,395 

(k) Rickenbacker Motor Co. has reduced price of sport phaeton $40 
to $1,595 and sport roadster from $1,685 to $1,645. The four-passenger 
coupe and five-passenger sedan have been equipped with four-wheel brakes 
and will sell for $2,035 and $2,135, respectively, instead of $1,885 and $1,¢85. 





Further Advances Made in Crude Oil Prices—Gasoline 
Advance Follows. 

All the changes the present week in the price of the erude 
oils of various grades have been upward. The rising trend 
began on Monday, Jan. 7, when it was announced that the 
price of Bradford District (Pa.) crude had been advanced 
15c. per barrel to $3 40 and Corning to $1 55. At that time 
the other Eastern grades remained unchanged. 

On Jan. 9 the Magnolia Petroleum Co. posted the follow- 
ing new prices for crude oil in the States of Oklahoma, Kan- 
sas and ‘T'exas: 

Under 28 degrees gravity the new price is 50c. per barrel: frcom 28 to 
30.9 gravity, 75c.; from 31 to 32.9 gravity, $1 per barrel; from 33 to 35.9 
gravity, $1 25 a barrel, up 10c.; from 36 to 38.9 gravity, $1 40 per barrel, 
up 10c.; 39 gravity and above, $1 50 per barrel, up 1Cc. 

Heretofore Magnolia has been quoting prices on only four gravity classes. 
The previous price was below 33 gravity, 90c. per barrel. 

Also on Jan. 9 the Prairie Oil & Gas Co. posted the fol- 
lowing prices for Mid-Continent crude oil: 


Orude of] 33 gravity and below. er $1 00 
Orude oil 33 to 35.9 gravity ‘ Sine 1 25 
Orude oil 36 to 38.0 gravity _ - me : 1 4( 
Orude oil 39 and above_. 1 5C 


Several companies immediately posted similar price lists 
among them being Sinclair Consolidated Oil Co., Gulf Oil 
Co., and Texas Co. 

The prices quoted by the Prairie Oil & Gas Co. were 10c. 
per barrel above the Texas Co. list (which is the same as that 
quoted in the Dec. 29 issue of our paper, on page 2826, 2 
made by the Magnolia Petroleum Co. at that time), but th 
Texas Co. soon brought their quotation up 10c. to the 
Prairie’s level. 

Further advances in the price of Pennsylvania crude oi] 
were made Jan. 10, when the Joseph Seep Purchasing Agency 
announced the following schedule: 

Pennsylvania grade oil in New York Transit Co. lines, $3 65, up 25c. 

Bradford district oil in National Transit Co. lines, $3 65, up 25c. 

Pennsylvania grade oil in National Transit Co. lines, $3 25, 

Pennsylvania grade oi] in Southwest Penn pipe lines, $3 25, up 25c. 

Pennsylvania grade oi! in Kureka Pipe Line Co. lines, $3 25, up 25c. 

Pennsylvania grade cil in Buckeye Pipe Line Co. lines, $3 25, up 25c. 

Corning grade oil in Buckeye Pipe Line Co. lines, $1 55, unchanged. 

Gabel grade oil in Eureka Pipe Line Co. lines, $1 60, up 15c. 

Somerset medium oii in Cumberland Pipe Line Co. lines, $1 60, up 20c. 

Somerset light oil in Cumberland Pipe Line Co. lines, $1 80, up 25¢c. 

Ragland grade unchanged. 

The Ohio Oil Co. on Jan. 10 advanced prices as follows: 

Grass Creek light, Elk Basinand Lance Creek crude oil were advanced 
45c. a barrel; Big Muddy, 40c.; Rock Creek, 50c.; Mule Creek, 25c., and 


ef Lima, Indiana, Llinois, Princeton, Plymouth, Waterloo and Wooster 
crudes, 20c. per barre). 


The Standard Oil Co. of Louisiana advanced all grades 
of crude oil 10c. per barrel. The Gulf Oil Co. immediately 
met the advance announced by the Standard of Louisiana. 

The Kay County Gas Co., pipe line subsidiary of Marland 
Oil Co., on Jan. 10 posted a price of $1 65 a barrel for erude 
of 42 gravity or better. This is designed to cover the 
Tonkawa field, where crude is of that high gravity. Other 
purchasers in Mid-Continent field make their highest 
gravity, 39 and above, $1 50 a barrel. 

The Champlin Refining Co., according to press dispatches 
of the 10th inst., has offered $2 per barrel for Tonkawa 
crude, an advance of 50c. per barrel over the prices posted 
by the Prairie and other companies. ‘ 

News dispatches during the afternoon of Jan. 11 stated 
that the Texas Co. had advanced the price of Mexia and 
Powell crude 10c. to $1 30 a barrel, and also advanced the 
price of Currie crude 25c. to $1 50 per barrel. 


up 25c. 


-The posted price of De Sota, Crichton and Smackover 
oil were also advanced 10c. per barrel. 


All grades of | 
Caddo and Bull Bayou crude were advanced 10c. per barrel. | 





Humble Oil & Refining Co. on Jan. 11 advanced the price 
of all grades of coastal crudes 25c. per barrel. Currie 
crude was advanced 25c. a barrel to $1 50 and both Mexia 
and Powell crude raised 10c. a barrel to $1 35. 

The company also advanced the posted price of all grades 
of Rranger crude 10c. a barrel. 

Magnolia Petroleum Co. on Jan. 11 advanced price of 
Coriscana, Texas, light erude (Powell) and Mexia, Texas, 
crude 10c. a barrel to $1 35. 

Posted price of Salt Creek and Osage (Wyoming) crude 
on Jan. 11 was advanced 40c. per barrel, making new 
prices $1 and $1 35, respectively. Cat Creek (Montana) 
crude was also advanced 40c. a barrel to $1 40. 

Advances made in the price of Rocky Mountain crudes, 
it is stated, are the largest ever made in the history of 
these fields. 

The Gulf Oil Co. on Jan. 11 followed the advance in coastal 
crude prices. 

Toronto dispatches states that on Jan. 11 Canadian crude 
prices were advanced 20c. per barrel, making present price 
$2 23 per barrel. 

Gasoline prices on the whole have not yet to any great 
extent followed these sudden advances in crude oil prices. 
During the week only a few gasoline price changes have 
been noted: On Jan. 5 motor fuel gasoline was advanced 
to 103%{c. per gallon by the Northwestern Pennsylvania 


refiners. On the 9th they followed this advance with 
another, raising the price to 11)4c. per gallon. On Jan. 9 


the Magnolia Petroleum Co. sold gasoline at 16c. per gallon 
(retail) in Tulsa, Okla. Other distributers in that com- 
munity, notably the Pierce Oil Corp., on the previous day 
(Jan. 8) had advanced the price 2c., to 18c. per gallon. 

The Standard Oil Co. of New Jersey advanced all grades 
of export gasoline lc. per gallon. Navy specification now 
sells at 11 4%e. 

On Jan. 11 the Standard Oil Co. of Ohio increased prices 
on gasoline, naptha and barnolene lc. per gallon, effective 
Jan. 12. 

Late yesterday afternoon press dispatches stated that the 
Standard Oil Co. of Indiana had advanced the price of 
gasoline 2c., to 16c., tank wagon and 18c. service stations, 
effective Jan. 12. Kerosene was also advanced lc. per 
gallon, to lle., tank wagon price. 

It is expected that the Sinclair Refining Co. will also 
advance the price of gasoline but up to a late hour the 
advance had not been announced. 





Continued Decline in Crude Oil Production. 

The following summary shows the continued decline in 
the production of crude oil in the United States, notably in 
the Salt Creek and California fields. The American Petro- 
leum Institute estimates that the daily average crude oil 
production in the United States for the week ended Jan. 5 
was 1,884,050 barrels, as compared with 1,927,750 barrels 
for the preceding week, a decrease of 43,700 barrels. This 
figure is an increase of only 131,550 barrels over the produc- 
tion during the corresponding week of 1923. A decrease of 
16,750 barrels in the daily average production of the Salt 
Creek field in Wyoming and of 20,050 barrels in California 
accounts for a substantial amount of the decrease of 43,700 
barrels. The daily average production east of the Rocky 
Mountains was 1,183,750 barrels, as compared with 1,207,400 
barrels the previous week, a decrease of 23,650 barrels. 
The following are estimates of daily average gross production 
for the weeks ended as indicated: 

DAILY AVERAGE PRODUCTION. 


(In barrels) Jan. 5°24. Dec. 29°23. Dec. 22°23 Jan.6'23. 





RN. 2 kata can ur . _. 365,300 368,800 374,700 410,050 
NN EEO Ce 71,400 71,200 71,050 84,950 
North Texas- _- 64,950 63,250 66,250 58,750 
Central Texas_-_-_.-- 176,150 75,400 176,600 124,800 
hroren Lowes... .......--sss0-e 53.550 53,750 54,550 77,900 
Arkansas - - - - 115,650 118,250 118,150 118,650 
Gulf Coast 89,400 88,850 93,100 127,650 
Eastern... ee . 108 ,000 109,060 111,500 113,500 
Wyoming and Montana__---------- - 139,350 158,900. 152,000 121,250 
CR 2 on eee een eee aus see 700,300 720,350 726 350 515,000 

0 a ee ey er __1,884,050 1,927,750 1,944,250 1,752,500 








Steel Production in December Shows Further 
Falling Off. 
According to a statement prepared by the American Iron 
& Steel Institute, the production of steel in December 1923 
by companies, which in 1922 made 95.35% of the steel ingot 
output in that year, totaled 2,711,529 tons, consisting of 
2,130,613 tons open hearth, 570,004 tons Bessemer, and 
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10,912 tons all other grades. This indicates a total produc- 
parison is with an indicated production of 3,300,416 tons in 
December last year. The important point to notice is that 
the steel output was the smallest of any month of the year 
—in fact, it was the smallest monthly production since 
Sept«mber 1922. 

With reference to the change inaugurated in June 1923 
the method of compiling these figures, we refer the reader to 
the “Chronicle’’ of Aug. 11 1923, pages 607 and 608. 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1922 TO 
D CEMBER 1922. 


Reported by companies which made 84 15% of the Steel Ing t production in 1922 





j | | | 
| | Calculated! | Apprort- 
Monthly | 

















Monthly | No. of | mate datly 
Months Open- | Bessemer., All | productton| ae wan ed production 
1922. hearth. Other . \compantes| days. | alu 

reporting. a | compantes , 

| | gross tons 

ae idid 1,260,809) 331,851 822) 1,593,482) 1,891,857, 26 72,764 
, _——— 1,395.85) 348,571 616! 1,745,022) 2,071,772 24 86 324 
March _.| 1,918,570 451,386 795| 2.370.751, 2,814,667| 27 104,247 
YY 1997-465) 445.939 1,109) 2,444,513) 2,902,240, 25 116,090 
May....| 2,214,774, 494,893) 1,474) 2,711,141) 3,218,794 27 119.215 
June....| 2.143.708) 487,851) 2, 918! 2 634,477) 3.127.775, 26 120,299 
July ....| 2,020,572) 464.047) 2, 485) 2,487, 104) 2,952,806) 25 118,112 
Aug ....| 1,807,310) 404,379| 2,893) 2 ‘214 "582 2,629,256, 27 97 ,380 
ae ----| 1,911,147) 460,127) 2,505) 2.373,779| 2,818,261! 26 108 ,395 
eae 2,352,207; 518,010) 2,198) 2.872, 415) 3.410.265) 26 131,164 
Now ----| 2,360,903) 625,945 2,449) 2,889, 297; 3.430.309 26 131,935 
ee 2,241,104 536,214 2,572) 2,779 = 3,300, od 25 132,017 
Total __. 23 624,404 5,469,213 22,836 29,116,453. 34,568,418 310 111,511 





MONTHLY PRODUCTION OF 8TEEL INGOTS, JANUARY, 1923, 
TO DECEMBER, 1923. 
Reported for 1923 by companies a ae 95.35% of the Steel Ingot production 
nl A 
































| 
Caiculated | Approzt- 
Monthly | Monthly . No. ef | mate datly 
Months | Open- | Bessemer.) AU | productton| production) working, production 
1923. hearth. Other. |\compantes| au | days. all 
reporting. compantes compantes, 
H gross tons 
_- — — bane - SE 
ee 2,906,892) 728.270; 9.467) 3,644,629) 3,822,369, 27 141 569 
, 2,613,564) 669,903) 10,797) 3,294,264) 3.454.918) 24 143 955 
March ..| 3,046,309; 799,525) 12,841) 3.858.675) 4,046,854, 27 149,883 
April ...| 2.974.579| 772.485) 13.933) 3,760,997) 3.044.412) 25 157 ,776 
May....| 3.136.558) 847.418) 16,719) 4,000,695) 4,195. 27 155,400 
June....| 2,821,239} 737.845) 15.483) 3,574,567, 3,748,890, 26 144.188 
July ....| 2.658.449 680,864) 11,496) 3.350.829) 3,514,241, 25 140,570 
Aug ....| 2.796.370; 701.059) 9.326) 3.506.755) 3.677.771; 27 136.214 
Bept ....| 2.539.653) 613,709) 8.602) 3,161,964) 3,316,166) 25 132,647 
ree 2.724.371 49.452) 9.163) 3.382.986) 3,547,968, 27 131,406 
Nov. 2.) 2.343.248) @1R,225) 9.209) 2,949,012 3,112,804) 28 119 7642 
Dec____.| 2,130,613; 570, "004 10, al 2,711,529) 2,843, 764! 25 113,751 
‘ _———E~ entity CL EE 
Total _ . _'32,691 ,965 8,386 889! 138,048| 41,216 ,902/43,226,955! 311 | 138,993 











Unfilled Orders of Steel Corporation 
Increase Since March. 

The United States Steel Corporation on Thursday, Jan. 10 
1924, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
Dec. 31 1923 to the amount of 4,445,339 tons. This is an 
increase of 76,755 tons from the unfilled tonnage Nov. 30, 
and is the first gain in unfilled orders since March 1923. 
On the corresponding date last year, however, the unfilled 
tonnage aggregated no less than 6,745,703 tons. On Dec. 31 
1921 (a year of great depression) the amount was only 
4,268,414 tons. In the following we give comparisons at 
the close of previous months back to the beginning of 1919. 
Figures for earlier dates may be found in the issue of the 


Show First 


“Chronicle” for April 14 1923, page 1617: 
1923. 1922. 1921 1920. 1919 

January. ......- 6,910,776 4,241,678 7,573,164 9,285,441 6,684,268 
February. --- 7.283.989 4.141.069 6,933,867 9,502,081 6,010,787 
March. .______- 7:403,332 4,494,148 6.284.765 9,892,075 5,430,572 
i aiesisesen 288/509 5.096.917 5,845,224 10,359,747 4,800,685 
i sietnedineda 6.981.351 5,254,228 5,482,487 10,940,466 4,282,310 
(Naeger 6.386.261 5,635,531 5,117,868 10,978,817 4,892,855 
ihinnensnsnde 5.910.763 5,776,161 4,830,324 11,118,468 5,578,661 
August._-.--.-- 5.414.663 5.950.105 4.531.926 10,805,038 6,109,103 
September_-__-- 5.035.750 6,691,607 4,560,670 10,374,804  6,284,63x 
October. ._...--4.672.825 6,902,287 4,286,529 9,836,852 6.472,668 
November_-.--- 4,368,584 6,840,242 4,250,542 9.021.481 7.128.330 
December __--_- 4:445,339 6,745,703 126/414 $1148'122 —-8.265,366 








Steel and Iron Operations Become More Active. 

Increasing orders during the first week of the new year 
make the steel market more active, with structural work 
leading and manufacturing consumers continuing to buy for 
early shipment, declares ‘‘The Iron Age’”’ of New York in its 
general review of conditions in the markets. 
summary, dated Jan. 10, follows in full: 

Business has been put on the books of steel companies in the first week 
of the new year at a rate tending to confirm earlier predictions of good 
rolling mill operations in the first quarter. Statements coming from the 
Pittsburgh market are rather more restrained than those from Chicago, 
Cleveland and Philadelphia, but there is agreement as to the larger volume 
of specifications after the completion of inventories. 

It was not expected that any new major tendency would develop in the 
first week in January, and on existing price levels both jobbers and manu- 


The ‘Age’’ | 


those of early 1923 unless very considerable increases are seen in railroad 
tion for the month of 2,843,764 franes, on which basis com- | 


in 


| ©xpectation of buying by the New York Central of 10 000 c: 





facturing consumers of steel are plainly holding to the policy of ordering | 


for the near future. Meanwhile the number of orders coming in shows the 
low state of many factory and warehouse stocks. 


In all districts mill schedules are increasing after the holidays, and plate | 


and bar rollings, which were particularly unsatisfactory in December, have 
shown improvement. But plate mill outputs will continue to fall below 


car orders. 
Construction work still promises to come nearer than any other important 
line to equaling its record of the first half of 1923 as a feeder of the steel 


mills, Including 13,000 tons of fabricated steel work for the Ford Motor 
Co. covering two factory buildings at Detroit and three assembly buildings 


in the South. bookings in all exceeded 31,000 tons. About two-thirds was 
for industrial plants. Private enterprises represented over one-half of the 
51,€00 tons of fresh inquiries, but few were for tactories. One-fourth was 
for public work and one fifth for the reilrcads. 

An inquiry from the Pennsylvania RR. for 3,000 «ll-steel car bodies, early 
irs, and inquiries 
covering car rebuilding proposals are among the week’s developments in 
the railroad equipment field. At Chicago buying of track supplies has been 
heavy. One order was fer 6,000 tons of tie plates, another for 5,000 tons 
of angle bars, and an inquiry is out for 10,0C0 tons of tie plates. Railroads 
in that district are ordering forward their rails and track supplies on a large 
scale in anticipation of sprirg track work. 

Two Lake boats are now assured a Detroit shipyard, each requiring 5,000 
tons of steel. 

In Northern Ohio semi-finished steel has become more active, 
no concessions from the $42 50 price the mills have held for several months 
on sheet bars. Sales of several thousand tons of sheet bars were made, 
and there is new inauiry for billets. 

Steel ingot production in December was closely in line with predictions, 
bringing the total for 1923 to 43,227,C00 tons, as compared with our esti- 
mate of 43,250,000 tons. December showed a falling off of 5% from the 
daily rate of November, which was 9% below that of October. From the 
peak rate of 157,776 tons a day in April to 113,751 tons a day in December 
the decline was 28%. 

A Lake furnace has sold 10,000 tons of pig iron, including 6,000 tons of 
foundry and malleable for automobile work, and sales at St. Louis include 
9,500 tons of basic and 2,500 tons of foundry, but transactions throughout 
the country as a rule have been limited in number and tonnage. Resale 
iron in the Buffalo and Philadelphia districts is causing some uncertainty as 
to prices, but for the most part recent quotations are maintained and in 
some centres lower prices lately named have disappeared. 

The widely circulated report of basic pig iron buying by the Steel Cor 
poration was unfounded, but the Carnegie Steel Co. took 5,000 tons of 
heavy melting steel scrap at $20, an advance of 56 cents. 

Japan has made a promising start in buying for 1924, having placed 
10,060 tons of 60-lb. and 75-\b. rails in this country, together with 400 
tons of splice bars; also 1,000 tons of pipe for the Tokyo Gas Co. and 12,500 
boxes of tin plate. 

A slight advance in ‘‘The Iron Age"’ pig iron composite price brings it 
to $21 96 from the $21 88 level of the five previous weeks. Itis now 15.4% 
below the $25 96 of one year ago. 

Finished steel is 13.5% higher than the 2.446c. per lb. of one year ago. 
‘The Iron Age”’ finished steel composite price having stood at 2.775c. for 
24 weeks without change and having varied in the past eizht months by 
less than \% of 1%. 


The composite price table compiled by the ‘‘Age’”’ 


Composite Price, Jan. 8 1924, Finished Steel, 
Based on prices of steel bars, beams, tank [ 


but with 


follows: 


2.775¢. per Pound. 
Dec. 31 1923, 


ylates, plain wire, open-hearth rails: Dec. 11 19293, 2.775 
ylack pipe and black sheets, constitut- | Jan. 9 1922, 9.446c 
ing 88% of the United States output 10 yerr pre-war average, 1.689c 

Composite Price, Jan. 8 1924, Pig Iron, $21 96 per Gross T'on ‘ 
Based on average of basic and foundry | Dec. 31 1923. $21 88 
irons. the basic being Valley quotation, Dec. 11 192%. . 21 88 
the foundry an aver>ge of Chicago. | Jan. 9 1923, 25 96 
Philadelphia and Birmingham 10 }e2r pre-war averege, 15 72 


Likewise the “Iron Trade Review’’ of Cleveland sees in 
the volume of new business which marked the first week 
of the new year favorable prospects for the industry. Mill 
bookings continue to grow, while railroad demands and 
building work bring out large tonnages, states the ‘‘Review’’ 
in its weekly summary of market conditions, 
which are given herewith: 

A faverable volume of new business has markcd the first week of the 
new year. Low stocks of material further reduced fer inventory taking 
and more confidence in the trade cutlook ard in prices, bave made buyers 
more responsive to putting their requirements under cever, especially in 
manufacturing lines. The sticam cf ince ming business is keeping up the 
gradual expansion which came into evidence several weeks ago. Specifica- 
tions have been flowing to the mills in increased tonnage. Sentiment is 
the best in months. 

The heavicr rate of recent buying is being reflccted by the tendency of 
general operations to expand. The Stecl Corporation is producing at 
83% of ingot and 80% of finishing capacity. The Carnogie Steel Co. is 
back to an 88% basis and at Chicago, the Illinois Steel Co. will probably 
bring itself up to 78% this week Independent companies in Pittsburgh 
and valley territcry are putting on icnal stee!-making and finishing 
units. Several blast furnaces have been or are about to be relizghted in 
these districts. With a number of these companies, incoming tonnage 
for the first time in several months now balances or exceeds shipments. 

“Tron Trade Review" ccmposite cf 14 leading iron and steel products 
again moved upward this week. It shows $43 21, against $43 06 last week. 

Final official figures for 1923 show the country lest year produced approxi- 
mately 43,226,955 tons of steel ingots. This is seecond largest total on 
record and falls short of 1917, high war year, by 392.245 tons less than 1%. 
December output of ingots fell 270,040 tons from that ef Ncyer ber, and 
Was approximately 2,843,764 tons. This was the eighth consecutive 
monthly decline. With some capacity now resuming, indications point 
to a recovery cf production in January. 

Finished steel prices in general have been exhibiting a firmer, tendency. 
but still show some variations. Some of these relate to concessions custom- 
arily granted to large buyers of the preferred class. Apparently there has 
been some enlargement of this list of buyers in recent months. A Cleveland 
mill took some plate tonnage for the New York Central end Big Four 
railroads at 2.40c., Pittsburgh. It appears well established that the 
Ford Motor Co. in its recent large purchases of forging bars on most of 
the tonnage at least, developed only the usual $2 concession. 

The number of important projects requiring large tcnnages of steel that 
is coming on the market, is impressive. Especially is this true in building 
work. This week the Ford Motor Co. awarded 12,000 to 15,000 tons for 
a forging and pressed steel plant at River Rouge and also 4,000 tons for 
assembling plants in the South. This company has 15,000 to 20,000 tons 
for other assembling plants in the market. At New York the Mandel 
Building, requiring 20,000 tons, is up for bids, as is 10,000 tons for a 
municipal central repair shop. Boston has 20,000 tons of new construction 
in sight. Many smaller contracts are being figured. For two additional 


extracts from 


occas 
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Lake vessels just awarded, 10,000 tons of steel has been placed with two 
independent mills. A 6,000-ton water line is up at Seattle. Building steel 
awards this week total 43,333 tons. 

The railroads continue to be the dominating factor in new tonnage needs 
The New York Central is planning the purchase of 10,000 cars and specifica- 
tions will be out shortly. This system has placed the conversion of 2,000 
cars and St. Louis & Southwestern, 1,000 box cars. The Pennsylvania is 
inquiring for 3,000 steel box car bodies. New England roads have closed 
for 53,000 tons of rails. 

Reports of some large purchases of basic iron and other grades at Pitts- 
burgh have enlivened an otherwise quiet but steady pig iron market. 
Recent sales of 25.000 tons by a middleman at $21, valley, apparently 
establish basic at that figure though some makers since have quoted $22 
A current report that the leading steel interest has purchased 50,000 tons 
of basic at Pittsburgh is denied. A Pittsburgh buyer bought 10,000 tons 
of malleable and also 10,000 tons of foundry iron, both at $22, valley. 
Shipments of iron have been moving more briskly from the furnaces to 
consumers. 





Abrupt Decline of Hard and Soft Coal Production 
Due to Observance of Christmas. 

Many mines, besides being closed on Christmas Day were 
also almost completely shut down on the following day in 
both the bituminous coal and anthracite fields, resulting in 
a decrease in production of 36.6% in the former and 38% in 
the latter industry, compared in each case with the preceding 
week, according to the weekly statistics compiled by the 
United States Geological Survey. The report issued Jan. 5 
follows in brief: 


The universal observance of Christmas as a holiday at the soft coal mines 
and the cessation of work at many mines on the day before and after Christ- 
mas resulted in a sharp decline in production that brought the total output 
down to 6,684,000 net tons in the closing week of 1923. This was a decrease 
of 3,859,000 tons, or 36.6%, and was the lowest figure recorded during the 
year. On the last three days of the week, however, production recovered 
to about the same level as in the preceding week. 

The total of the weekly estimated of soft coal production, including an 
allowance for production on the last day of the year, indicates that the total 
output in 1923 was approximately 545,300,000 tons. in comparison with 
1922, this was an increase of more than 29%. .1n only three years—1920, 
1918 and 1917—has production exceeded that of 1923. {n fact it is quite 
possible that when these estimates based on the weekly records of coal 
loaded, which necessarily contain a certain error, are replaced by the final 
reports from the mines themselves, it will be found that production in 1923 
exceeded 1917. 

Estimated United States Production Coal (Net 

Average per 
Production. Working Day. 


of Bituminous Tons). 


Annual Production 


1918 (calendar year) 579,386,000 = 1,880,000 
1919 ng ia ; 465,860,000 1,512,000 
1920 “ ie ' 568,667,000 1,847,000 
1921 wy Ne ‘ ° 415,922,000 1,356,000 
1922 ne ” ee 422,268,000 1,389,000 
1923 wt 7 - a545,300,000 1,778,000 
Weekly Production (Christmas Week) .b 
1918 (Dec. 22-28) _--- 6,343,000 1,269,000 
1919 (Dec. 21-27). ta ae F 8,755,000 1,751,000 
1920 (Dec. 19-25) _-- va 7 9,908,000 1,982,000 
1921 (Dec. 26-31)__- . 6,092,000 1,218,000 
1922 (Dec. 25-30) ; 10,171,000 2,034,000 
1923 (Dec. 24-29) 6,684,000 1,337,000 


a Includes estimated for Dec. 31; subject to revision. b Five-day week. 
c Subject to revision. 
ANTHRACITE. 


The observance of the Christmas holiday and the almost complete stop- 
page of work on the day following were responsible for a sharp decline in 
the production of anthracite during the final week of 1923. The total 
output is estimated at 1,236,000 net tons, a decrease of 38% from the week 
before, and the lowest figures on record for Christmas week. 

Preliminary reports for New Year’s week do not reveal the extent to 
which the holiday was celebrated. They do show, however, that produc- 
tion on Monday was about normal, and it is, therefore, estimated that the 
total output of anthracite for 1923 was between 95,500,000 and 95,650,000 
net tons. This was an increase over 1922 of approximately 74%, and was 
in round numbers but 3,000,000 tons behind 1918, the record year. 


Estimated United States Production of Anthracite (Net Tons). 
—1923 -1922— 





Week. Cal.Yr.toDate Week. Cal. Yr.toDate 
eee. 2,013,000 91,971,000 2,237,000 51,030,000 
BOGE. Die ncuaonncenccunnli eee 96.961.000 2,065,000 53,095,000 
ae ai 1,236,000 95,197,000 1,588,000 54,683,000 


BEEHIVE COKE. 

The last week of December witnessed a sharp decline in the production 
of coke, caused largely by the observance of the Christmas holiday. The 
otal output is estimated at 221,000 net tons, a decrease of 35,000 tons, or 
37%. The average daily rate of production increased slightly. The holi- 
day appears to have been celebrated in all the eastern districts, but not in 
the districts west of the Mississippi. 

Production in the Connellsville region, according to the Connellsville 
“Courier,’’ totaled 165,530 tons, against 195,420 tons in the week preceding. 


Estimaied Production of Beehive Coke (Net Tons). 
Week Ended———— 








Dec. 29 Dec. 22 Dec. 30 1923 1922 
. : 1923.a 1923.b 1922. to Date. to Date. 

Ponacuivente and Ohio---180,000 207,000 207,000 14,449,000 6,140,000 
West Virginia._.......-.- 12,000 14,000 16,000 1,035,000 549 ,000 
Ala., Ky., Tenn.and Ga__ 13,000 17,000 18,000 1,077,000 564,000 
_ ial eat 6,000 8,000 9,000 720,000 349,000 
Colorado and New Mexico 6,000 6,000 6,000 370,000 229,000 
Washington and Utah__-- 4,000 4,000 4,000 268,000 202,000 

United States total_---221,000 256,000 260,000 17,919,000 8,033,000 
Daily average_...-.----. 44,000 43,000 42,000 58,000 26,000 


a Subject to revision. b Revised from last report. 


The cumulative production of beehive coke during 1923 to Dec. 29 stood 
at 17,919,000 net tons. Figures for similar periods in earlier years are as 
follows: 

----------- ,650,000 net tons}1921___________- 
1920 ----------- 30'825,000 net tons 193} . eet i = tons 

Thus it is seen that the beehive coke industry in 1923 recovered well from 
the depression of 1921 and the strike of 1922, but failed to equal the records 
of the active years, 1919 and 1920. In comparison with the average of the 


years, 1919-1922, 1923 stands 33% ahead. 








The Sudden Drop in Temperature Strengthens the 


Coal Markets. 

The colder weather generally prevailing throughout the 
country during the week just passed caused greater activity 
in the coal markets, with strengthening of prices In some 
Coal for domestic consumption was in greater de- 
mand, while industrial consumers, who had been holding 
back throughout the inventory-taking period, again came 
into the market. Further sidelights on conditions in both 
the bituminous and anthracite markets are given in the 
“Coal Trade Journal,” in its issue dated Jan. 9, from which 
the following is quoted: 

The icy hand of Father Winter has at last gripped the country. For the 
first time this season temperatures generally dropped close to zero north of 
the Mason and Dixon line. Unfortunately, the cold wave did not strike 
the Eastern seaboard until late Saturday, so that the rejuvenating effect of 
this good fortune has not been reflected in conditions there. However, 
the spell was severe enough in the West to cause increased demand with 
a little strengthening of prices for both anthracite and bituminous. Al- 
though the inventory period is about over, there has not been any marked 
increase in the placing of orders for the balance of the coal year. Asa rule 
orders are small and appear to be placed quietly. No large contracts have 
been reported. 

Aside from the demand caused by low temperatures, prices have held 
to previous levels with a slight increase in favor of a general movement 
upward. Comparing quotations with those for the week ended Dec. 29, 
changes are shown in approximately 40% of the figures. Of these changes 
75% represented advances, ranging from 5 to 50 cents, and averaged 18 
cents. The reductions ranged from 10 to 50 cents and averaged 25 cents. 
The straight average minimum for the week was $1 92, an increase of 
2 cents as compared with the previous week. ‘The straight average maxi- 
mum was $2 27, an increase of 3 cents, as compared with the previous week. 

Bituminous demand has failed to show any signs of great improvement. 
Slack continues to be the only grade which has advanced in price and de- 
mand. Inquiries made in late December for shipments covering the next 
three months have not gained much headway. Stocks above ground are 
variously estimated at 60,000,000 to 100,000,000 tons, and with the indus- 
tries still running in low gear, these will be able to take care of the present 
rate of depletion for many weeks to come. Opinion on the possibility of 
a strike seems to be about equally divided. This uncertainty is being shared 
by industrials who are failing to avail themselvse of the advantageous 
prices now in effect. The railroads are about the only ones who are adding 
to storage. 

Retail yards continue to have full supplies and the dulness extended to 
stove and nut. Egg and pea were still draggy, while the steam sizes con- 
tinued lifeless. 

The weekly review of Jan. 10, reported by the ‘Coal 
Age”’ of New York, summarizes market conditions in a sim- 
ilar vein to that given above. However, the ‘“‘Age’’ remarks 
that the increased activity in the markets failed to affect 
prices noticeably, as will appear from the following extracts: 

A sudden drop in temperatures over the greater part of the country last 
week created a stir in the coal market, but failed to affect prices materially. 
Some industrial consumers who had delayed buying because of the inventory 
period were forced into the market, while demand for domestic coals took 
a sudden spurt. 

“Coal Age”’ index as of Jan. 7 registers 182, an increase of three points, 
when compared with the previous week, with an average rpice of $2 20. 
There were increases in southern Illinois, Mount Olive, Springfield, Stand- 
ard and Kanawha, and slight decreases in eastern and western Kentucky and 
Pocahontas districts. 

The Western markets felt the effects of the lower temperatures which 
spread over most of the country. ‘There was a lively jump in demand, but 
prices showed comparatively little change. Retail dealers were soon cleaned 
out of supplies and shippers were called upon to ship anything they had. 
Mines operating on part time were soon operating to capacity. In Ohio 
there was an active demand for domestic coals and similar conditions were 
reported at Pittsburgh. ‘There was no improvement noted in the steam coal 
situation in New England and buyers continue to show the same lack of in- 
terest in the soft coal situation as during the past several weeks. Trade 
along the Atlantic seaboard continues dull. 

Quotations for independent domestic coals continue to go downward, 
accompanied by less demand. All sizes are easier and retail dealers in most 
parts of the country are in good shape to meet any immediate require- 
ments. Pea coal continues easy and can frequently be gotten below com- 
pany prices. 

Soft coal dumped at the lower Lake Erie ports for Lake shipment during 

the 1923 season amounted to 31,446,823 net tons up to Dec. 30, an increase 
of 12,095,500 tons over 1922 and 8,275,374 tons over 1921. 
The export market was quiet. Some inquiries are being received, but 
comparatively little business was reported as closed. Dumpings at Balti- 
more during December amounted to 21,030 tons of cargo coal and 4,697 
tons of coke, as compared with 59,349 tons of cargo coal and 4,050 tons of 
coke in the previous month. Dumpings for all accounts at Hampton Roads 
during the week ended Jan. 3 were 265,413 net tons, as compared with 
357,110 tons the week previous. 


cases. 








Irish Free State Loan Quoted on Dublin Exchange— 
Loan Oversubscribed. 


T. A. Smiddy, representative of the Irish Free State at 
Washington, announced on Jan. 7 the receipt of the following 
cablegram from the Irish Free State Government at Dublin: 


Professor Smiddy, From the Irish Free State Govt., 
Washington, D. C. Dublin. 


Irish National Loan stock quoted Dublin Exchange to-day first time; 
brisk demand; price soon reached 99. 


This stock of £10,000,000 sterling, says Prof. Smiddy, 
was issued at 95% on the 25th of last November. 

On the 10th inst. a Dublin dispatch in the New York 
“Evening Post”’ said: 

Dublin ‘‘Freeman’s Journal.’ announcing that the Free State loan had 
been oversubscribed, says after the closing down £855,000 was received on 
the following Saturday and £125,000 on Monday. No bank took any of 
the stock, though the Irish banks, if necessary, were ready to do their duty 


by the Free State. None of the loan was underwritten. No commission 
was paid in connection with the loan. Yet the subscribers number some 





twenty-two thousand and the average subscription is about £500. 
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The Week with the Federal Reserve Banks. 


A total reduction of $245,300,000 in holdings of all classes 
of earning assets, including $191,000,000 in discounted bills, 
$28,000,000 in acceptances purchased in open market and 
$26,300,000 in Government securities, together with de- 
clines of $98,200,000 and $67,000,000 in Federal Reserve 
note circulation and deposit liabilities, respectively, and an 
increase of $65,600,000 in cash reserves, are shown in the 
Fedefal Reserve Board’s weekly consolidated statement of 
condition of the Federal Reserve banks on Jan. 9*1924 and 
which deals with the results for the twelve Federal Reserve 
banks combined. The reserve ratio rose from 73.8 to 
78.4%. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

All Federal Reserve banks report decreases in their holdings of discounted 
bills except Kansas City and Dallas, which show a total increase of $4,400,- 
000. The New York, Chicago and Boston banks show the largest declines, 
of $92,000,000, $36,500,000 and $28,300,000, respectively. The total 
reduction in the holdings of discounted bills was $191,000,000, compared 
with a decrease of $115,600,000 for the corresponding week last year. Of 
the total reduction reported for the current week, $116,400,000 was in bills 
secured by Government obligations, which on Jan. 9 aggregated $306,- 
400,000. Of this amount $198,000,000 was secured by Liberty and other 
United States bonds, $99,900,000 by Treasury notes and $9,400,000 by 
certificates of indebtedness. 

Reductions in Federal Reserve note circulation are again shown for all 
Federal Reserve banks, the total decline of $98,200,000 being very close 
to the reduction of $98,400,000 shown for the corresponding week last year. 

Gold reserves increased by $46,700,000 during the 
than gold by $19,000,000 
crease of $7 


week, reserves other 
and non-reserve cash by $200,000. A net in- 
0,300,000 in gold reserves is reported by the New York Bank. 
Beginning with this week a number of changes have been 
made in the arrangement of the items in the Board’s state- 
ment showing condition of Federal Reserve banks. The 
principal changes include the substitution of a sub-total 
representing “‘gold held exclusively against F. R. notes’ 
for the sub-total heretofore carried representing “total gold 


held by banks,” 
discounted” for “‘total bills on hand,’’ 
total of ‘“‘U. S. Government securities’’ 


the substitution of a sub-total of ‘total bills 
the addition of a sub- 
and the placing of 


the liabilities to the public and to the banks for Federal 
Reserve notes and deposits at the beginning of the liability 


statement. 
The statement in full, 


found on subsequent pages, 


in comparison with the preceding 
week and with the corresponding date last year, 


will be 


namely pages 180 and 181. 


A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


Jan. 9 1924 follows: 


Increase (+) or Decrease (—) 
During 


Week. 


Year. 


Ce +365,600.000 +$50,000,000 
tt Pr. ctchcctcmenedenw nema +46 ,700,000 + 67,600,000 
ee SIO on nn nccawacesnussenee —245,300,000 —219,500,000 
Pees Dise; SOUEL. o.é kd cavicscsccccec —191,000,000 + 94,900,000 
Secured by U. 8S. Govt. obligations___._—116,400,000 + 24,400,000 
Other bilis discounted ...............- —74,609,000 +70,500,000 
Bills bought in open market____.._._____ —28 ,000 ,000 + 93,400,000 
U.S. Government securities, total.._.____ —26,300,000 —407,.800,000 
RS ce a odd eae wes weno meas —9,500,000 —8,800,000 
Treasury notes 


—17,800,C00 

+1,000,000 
—98 ,200 ,000 
—67 000,000 
—22 900,000 
—37 ,300,000 
),800 ,000 


—fj 


Certificates of indebtedness___._..._._.__ 
Federal Reserve notes in circulation.__..___ 
Pa ay Sa a a hs eis oe ei ao 

Members’ reserve deposits...........- 

Government deposite................... 

Uther deposits 


—§84 ,900 ,000 
—314,100,000 
—165,610,000 

—36,100,000 

—19,400,000 

+13,200,000 

—29 ,900 ,000 








The Week with the Member Banks of the Federal 


Reserve System. 

Aggregate increases of $132,000,000 in loans and invest- 
ments and of $404,000,000 in net demand deposits accom- 
panied with a decrease of $41,000,000 in accommodation at 
the Federal Reserve banks are shown in the Federal Reserve 
Board’s weekly conslidated statement of,condition of Jan. 2 
of 766 member banks in leading cities. It should be noted 
that the figures for these member banks are always a week 
behind those for the Reserve banks themselves. Loans and 
discounts increased by $133,000,000, increases of $11,000,000 
in loans secured by United States Government obligations 
and of $172,000,000 in loans secured by corporate stocks and 
bonds being offset in part by a decrease of $50,000,000 in 
all other, largely commercial, loans and discounts. Invest- 
ments of all reporting banks show but a nominal reduction, 
decreases of $36,000,000 in holdings of United States Govern- 


| 
| 














ment securities being nearly offset by an increaes of $35,- 
000,000 in holdings of other bonds, stocks and securities. 

Loans and discounts of member banks in New York City 
show an increase of $118,000,000, loans on United States 
Government obligations increased by $12,000,000, and loans 
on corporate stocks and bonds increased by $125,000,000, 
while all other, largely commercial loans and discounts, 
declined ky $19,000,000. Investments of these banks in- 
creased by $14,000,000, a decline of $5,000,000 in United 
States Government securities being more than offset by an 
inerease of $19,000,000 in other bonds, stocks and securities. 
Further comment regarding the changes shown by these 
member banks is as follows: 

Demand deposits (net) show substantial increases in most of the Federal 
Reserve districts. The New York District shows an increase of $222,000,- 
000, the Boston District $50,000,000, and the Chicago District $43 ,000,000- 
Time deposits of all reporting banks show an increase of $32,000,000, and 
United States Government deposits a decline of $23,000,000. The New 
York City members show an increase of $10,000,000 in time deposits and a 
decrease of $6,000,000 in United States Government deposits. 

Reserve balances of all reporting members, in keeping with the large 
increase in deposits, show an increase of $76,000,000, while cash in vault 
declined by $33,000,000. Member banks in New York City report an 
increase of $54,000,000 in reserve balances and a reduction of $12,000,090 
in cash. 

Borrowings of all reporting institutions from the Federal Reserve banks 
show a decline from $574,000,000 to $533,000,000, or from 3.5 to 3.2% in 
the ratio of these borrowings to their combined loans and investments, 
An increase from $123,000,000 to $150,000,000 in borrowings from the local 
Reserve bank is reported for the New York City members. 


On a subsequent page—that is, on page 18l1—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week and a year ago: 

Increase (+) or Decrease 


(—) 
During 
Week Year. 


Loans and discounts—total - - - -- 


| Other liabilities 


_..--- +3133 ,000,000 
Secured by U.S. Government obligations +14,000,000 
Secured by stocks and bonds- - - - - +172,000,000 
All other oP Seneeendéoc —50 ,000 ,000 

aaa total —1,000,000 


CF er ee ee . —18,000,000 
U. og a ee —10,000,000 
U. . certificates of indebtedness 8,000,000 


Other bonds, stocks and securities _- 
Reserve balances with F. R. banks 
Ce Oe WE kcceewawesewes 
Net demand deposits - - - - 
coche aa nekene sade émens 
Government deposits P 
Total accommodation at F. 


+-35,000 ,000 
+76,000,000 
ree rr ey 33,000,000 
+-404 ,000,000 
+32 ,000,000 
— 23 ,000 ,000 
- 41,000,000 


eS a 





+ $447 ,000 ,000 


—67 ,000 ,000 
+ 120,000,000 
+394 000,000 
—178,000,000 
135,000,000 

+-42 ,000,000 
94 ,000 ,000 
+9,000,000 
-3 000,000 
—4,000,000 

— 89,000,000 
+ 356,000,000 
-189 000,000 
+ 143,000,000 


Comparative Figures of Condition of Canadian Banks- 


In the following we compare the condition of the Canadian 


banks under the November 1923 statement 
for October 1923: 


ASSETS. 
Nor. 36 1923. 
Gold and subsidiary coin— $ 
Og OO ee a eer ne 46,176,246 
Elsewhere 


19,265,524 
27 ,262 ,236 


U.S. and other for eign currencies 


92,704, 006 
156,211,055 


EES OE LO 
Deposited with Minister of Finance for Se- 
curity of note circulation... ..........-... 
Deposit of central gold reserves. ----------- 63,902,533 
EER HONE ocac ec SeGbsccndanserasa cu 77,979 045 
Pr SE DE icctcnecsdwtocnacenake 1,408 956,981 
rs ee, ek ocsubneeb ee eieneee 409,733,799 
Call and short loans in Canada_-_--.------- 110,928 ,603 
Call and short loans elsewhere thanin Canada 214,278,010 
Uther assets 161,283,613 


6,130,425 


, with the return 


Oct. 31 1923. 
$ 


54,698,784 
12,479,134 
26,368,532 


93,546,450 
158,742,319 


6,130,425 
64,102 533 
78,045,012 

1,500,188,194 
434,316,886 
116,220,141 
183,623,849 
156,353,414 





WUROL. cucsssnranddndiiaeencacenacseeseewa renee 
LIABILIT IES. 
Ces DI. 6a ccccnensstancnsnsan 182,175,000 
Cait Is 66 ccs nkesscoeewntionson 123 ,572 ,300 
Sel DD. 2500 nseenenensebiaotes 123,409,130 
. 4 2. ee 123 625,000 
Circulation 


181 ,266 326 

77 594,642 
849,934,099 
Time deposits ptdérebsseeeenathoondeetam 1,179,914,963 
Due to banks 59,889,092 
Bilis payavle 7,202,912 


85,641,361 


Total . ..2- 2 cnn n cnn n penn cnn cence enece 2,688,477 525 


2,791,269,223 


182,175,000 
124,572,300 
123,408,610 
123,625,000 
185,495,429 
208,966 ,064 
848,606.010 
1,141,136,278 
58,574,324 
6.385,598 
76,214,942 


2,772,412,255 








* Beginning Oct. 31 1923 capital paid up and reserve fund included in 


total. 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total'given. 
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Rentenbank Issues First Statement 
ment in Eight Weeks Has Exhausted Two Years’ 
Credit. 

From its Berlin correspondent the New York * 


reported the following copyrighted wireless mess 


Times’’ 
Jan. 9: 


pened a) 
age 


After eight weeks of existence the Rentebank will to-morrow make 
public its first report for the periods ending Nov. 30 and Dec. 31 

At the tatter date it had asset n the form of so-called rentenbriefe 
drafts) of 2,240,.000,000 rentenmark As further itemson the credit 
side of the ledger are loans to the Government of 200,000,000 rentenmarks 
without interest and 1,000,000,000 at interest 

The original scheme of the Rentenbank was to loan the Reich within a 
two-year period a maximum of 300,000 000 rentenmarks without interest 
and 900,000,000 at interest It is explained, however, that of the 300,- 


000 000 rentenmarks available 
of redeeming paper mark 
that the remnant of 100 
interest ‘‘for other purposes th 
This first 
that within cight 
bank credit meant to 
the Rentenbank has made a ‘ 
to the Reichsbank and a temporary 
Department The statement 


vithout interest to the Reich for the purpose 
200,000,000 had been used for that purpose 
100,000 was loaned to the Government at 
ig paper marks.”’ 

Rentenbank statement, therefore, records in black and white 
the Government has exhausted the entire Renten- 
tide it o ars. Furthermore, it reveals that 
‘Joan of 200,000,000 rentenmarks 


oni’ 


SO 


in redeem 


week 
ver two yt 


temporary 


does not mention what rentenmark credits 


| : 
Shows Govern- | German Law Courts to Cease Business— 


loan of 20,000,000 to the Post Office | 


the Reichsbank has extended 

Further, the Rentenbank made loans to note banks of the Federal States 
totaling 33,995,000. 

The Rentenbank's liabilities, according to the initial statement, total ! 
2,400,000 ,000 rentenmarks, its capital is 500,000,000, reserves 1,241,.990,- 
835, notes in circulation and 16.000 rentenmarks worth of rentenbricfe in 
circulation 

Germany's biggest denomination note in more than six years, or since the 
old imperial brown 1,000-mark note began to depreciate, is now being 
put into circulation through the Reichsbank. It is a 1,000-rentenmark 
note, worth at the present stabilized rate a shade under $240 New 100, 


200 and 500 rentenmark notes likewise are being put into circulation 16,000 
rentenmarks' worth of offices. 

There is grave danger of new inflation, according to Hermann Hillger 
of the Reichslandsbund, who is one of the principal executive directors of 


the 
of this institution. 
rentenmark, but elaborated 
so that the rentenmark wv 
mark). 

While believing ‘“‘unshakably in the stability of the rentenmark, he warned 
that a speedy and radical end must be made to the present 
issuing of notegeld, or emergency money. Al! published figures : 
regarding the total amount of such emergency 
much too low, he said, and 
inflation. 


who made this statement 
Herr Hillger professed his faith in the stat 
the reform rehabilitation 
ould be equivalent 


tentenbahk, in a lecture on the functioning 
sity 
measures 


the retungsmark 


necessary 


to salvation 


promiscuous 
nd estimates 
in circulation were 


the 


money 


from this quarter came danger of 





Year Opens with Recovery on Becerse 

Loan in Demand—-Prices Up Nearly 2,000‘; 
1923. 

A copyrighted cablegram to the New York 

Berlin Jan. 6 contained the following advices: 


in 


1es’’ from 


‘Tin 


The Boerse is now to be kept open daily except Saturday. On Friday 
of last week the market was firm and active notwithstanding selling orders 
from Holland. ‘There was a big demand for the war loan, also fur Austrian, 
Hungarian and Rumanian bonds. 


of the | 


German War | 


. > mak . , > . . . | 
The Frankfurter Zeitung’s index of prices for industrial stocks in paper | 


marks shows that during 1923 the value of the selected issues advanced 


from 376,685 millions to 686,050 billions. Even the prices of stocks, 
measured in gold, advanced, reaching the highest point of the year on 
Oct. 31, when forty leading industrial shares, which began the year at 


only 22% of their pre-war gold price, reached 76% of that valuation. 
Following are paper mark quotations on the first and last Boerse days of 
1923, showing the opening and closing prices for the year: 


Opening. Closing. 


Deutsche Bank-_- 77,000,000 000 14,990,000 000 
Disconto Bank_ t,.975,000 000 20,900 000,000 
Hamburg-America 8,510,000 000 14,900 000,000 
Nordeutsche Lloyd 55 000,000 000 11,750,000 ,000 
Deutsche Luxemburg 23 000 000.000 62,750,000 ,.900 
Phoenix_ 17 800,000 ,000 13,090,000 ,000 
Genera! Electricity _ 5.725,000.000 11,000,000 .000 


German potash , 15,900,000 ,000 18 000.000 000 


Prussian Consolidated 3 
to 800 billions. 


per cents advanced during the year from 310 





Valuing Germany’s Currency in Gold—Government 
Calculates Ail Kinds of Paper Issues Worth 
2,400 Million Marks. 


Under the above head the New York ‘‘Times” announced 
the following advices (copyright) from Berlin, Jan. 6: 


In regard to the question frequently asked by cable, how large a part of 
the paper mark circulation is being redeemed in rentenmarks, there is 
theoretically no limit to such redemption. But on the other hand, the 
public no longer shows a desire to get rid of its paper marks. 

The Government last week estimated as follows the status of paper 
circulation in Germany of all kinds, each valuation being in gold marks: 
Circulation of rentenmarks, 1,200.000,000; Reichsbank notes, 400,000,000; 
gold loan currency, 360,000,000; emergency notes of various kinds, 500,000,- 
000. This would make a total of paper money circulation, valued in 
gold marks, of 2,400 millions. All local emergency notes, except those 
issued by Prussia and the State railroads, are being called in. 

Since German circulation before the war in coin and notes was 6 billion 
marks, the Government declares its estimate of existing paper currency to 
show that the amount in circulation is moderate. Financial circles consider 
that view debatable, however, since the whole paper mark circulation in 
the middle of November had a value of only 60,000,000 gold marks. It is 
felt that this multiplication of buying power explains certain present 
phenomena of inflation, notably the ability of Germans to pay prices which 
frightens foreigners with high-exchange money. 





Cabinet’s 
Retrenchment Plan Suspending Litigation for 
Three Months Is Approved. 

From the New York “‘Times’”’ we take the following from 

Berlin, Dee. 20 (copyright . 
The Rei advisory and Committee of Fifteen, created 


as a compromise to insure the passage of the constitutional amendment 
conferring dictatorial powers on the Marx Government, to-day approved 


hstag control 


its draconic reform measure designed to simplify the administration of 
justice and thereby reduce expenses. 


In jury trials the number of jurors is cut from 15 to seven; appeal pro- 
ceedings whereby a automatically carried to a higher court are 
abolished, leaving only the right of revision or formal resubmission, and 
the higher criminal chamber is practically abolished, the idea being that 
all ca which ordinarily would come before this court are to be settled 
by the lower courts An additional provision is that only cases of high 
treason shall in future be heard by the political supreme court. e 

The startling me of retrenchment is that for the next three 
months no private criminal or civil cases can be brought in Germany unless 
the District or finds grounds warranting immediate 
action 


case is 


most 


asure 


State’s Attorney 
Another impending measure in the Government's program of rehabilita- 
tion reduce the National Ecnomic Councli to one-half its present 
membership, which now includes both Hugo Stinnes and George Bernhardt, 
Chief Editor of the Vossiche Zeitung. 
No cheme for curtailing the membership of the 


me 
which bes 


will 


concrete 
step it ha 


adopt d. 


Recihstag, 
n insistently reported is contemplated, has yet been 








Japan’s Restoration Budget. 

A cablegram containing advices relative to Japan’s res- 
received from the Japanese Minister of 
Inouye, by M. Katsu, Japanese Financial Com- 
in this city. that while the restoration 
budget proposed by the Government was 597,747,049 ven, the 
Diet effected a reduction of 129,308,200 ven in the proposed 
appropriation, having through brought the 
amount down to 468,438,849 yen. <A translation of the cable- 
gram is supplied by the local Financial Commission as fol- 
lows: 


toration program, 


J. 


missioner 


Finance, 
shows 


amendments 


RESTORATION BUDGET. 
The following is the outline of the budget for restoration purposes which 
passed the extraordinary session of the Diet, sanctioned by the Emperor 
and promulgated on Dec. 24 1923. 


(1) Supplementary Budget for the Fiscal Year 1923 (Apr. 1 1923—Mar.31 1924). 








Amended 
and Voted 
tat the Diet 


Proposed 
hy the 
Govern 


Budget 
Item me? Remarks, 


2. yen. 
410 
8,850,000 


Y¢ 
Restoration Board 702 
Restoration Works 


O/| Struck out. 

6,291,800 20°) of the total expenditure for street 
improvements was cut uown, with 
the understanding that the Central 
Government shall assume the cost 
ofimprovement of streets over 72 ft. 
in width and also necessary expense 
for readjustment of land resulting 
from such street improvement. All 
the other expenses shall be borne by 
varlous adequate ways, for instance, 
formation of land-owners’ associa 





tions. 

Loans to Restoration 

Works of Municipal 

ities 283,356)| Passed the Di thout amendment, 
Subsidy to the same 3,816,817 Passed the Diet hout amendment. 
Subsidy tointerest pas 

ment by municipali 

ties of their restora 

tion loans are 38,812 38,512 Passed the Diet without amendment. 

Total 14,691,395'11,430,785 


(2) Change in Restoration Budget as a Result of the Above-mentioned 
imendments. 

Yen. 
597 ,747 ,049 
168,438,849 


Proposed by the Government 
Amended and voted at the Diet 


i _.129,308,200 
The details of the amended budget are as follows: (Each fiscal year 
begins on April 1 of the corresponding year and ends on March 31 of the 
following year): 
(A) Restoration works (spread over the following fiscal years). 


Reduction 


Yen. Yen. Yen. 
1923 6.291.890 1925 86,855,400 1927 - 56,235,934 
1924 87 607.000 1926- 66,190,800 1928_ _ 39,011,866 
Total_ ae 342,192,800 
Nole.—Of this total, 306,678,400 yen will be spent for the restoration of 
Tokio, and 35,514.400 yen for the restoration of Yokohama. 
(B) Loan to Restoration Works of Municipalities. 


For Tokio Prefecture (capital, Tokio) (fiscal year 1923-1925) 
For Kanagawa Prefecture (capital, Yokohama) (fiscal year 
1923-19 >»7 
AVaew Ome -- - 4 - -- -- - - 


(©) Subsidy to Restoration Works of Municipalities.— 
For construction of fire-prevention zone : 20,000,000 yen 
For Tokio Prefecture for construction of fire-prevention zone 7,583,506 yen 
For Kanagawa Prefecture for construction of fire-prevention 

zone _ : ; 

For City of Tokio (fiscal year 1923-1928) ___--_- 
For City of Yokohama (fiscal year 1923-1925) - 


Total . ee ae oat 89,225.917 yen 
(D) Subsidy to Interest Payment by Municipalities of Their Restoration 
Loans .— 
For City of Tokio (fiscal year 1923-1928) 
For City of Yokohama 


Total 
Grand total 


12,749,698 yen 
2,575,704 yen 


Total 5,325,402 yen 


742,371 yen 
50,156,707 yen 
10,743,333 yen 


17,408,274 yen 
4,286,456 yen 


21,694,730 yen 
-468,438,849 yen 


Guarantee of Municipal Loans. 


A law was promulgated on Dec. 24 1923 to the effect that the Central 
Government is authorized to guarantee principal and interest of the resto- 
ration loans to the amount of 100,000,000 yen and 40,000,000 yen (face 
value) of the City of Tokio and the City of Yokohama, respectively, within 
36 years period of redemption, in case such loans are floated in foreign 
markets. 
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Non-existence of Budget for Finar cing Fire Insurance Companies. 

A bill authorizing the Government to finance 180,000,000 yen to fire 
insurance companies in aid of their payment of 10% of the amount insured 
as moral obligation failed to pass the Diet, as it ended its session while 
the bill was under discussion at the House of Representatives. 


Law Relative to Restoration Loans. 

The total amount of the restoration loans is reduced considerably as a 
result of the above mentioned amendments. The following is a free trans- 
lation of the text of the law relative to restoration loans promulgated 
Dec. 24 1923: 

Law No. 55, 1923. 

Sec. 1. To meet the expenditure for restoration works resulting from the 
earthquake, the Central Committee is authorized to float loans in open 
market to the amount of 468,500,000 yen or to borrow such amount from 
other sources in lieu of it. 

Sec. 2. If it becomes necessary to cover the difference between the face 
value and the issue price of the loans mentioned in the preceding section, 
the Government is authorized to float loans in open market for such pur- 
pose beyond the limit mentioned in the preceding section or to borrow 
such amount from other sources in lieu of it. 


Cgmpensation with Treasury Notes. 

On the same day a law (Law No. 56) was promulgated to the effect that 
the Government can make payment with 5% Treasury notes of the com- 
pensation, &c., resulting from carrying out the restoration works to land 
owners and other persons concerned. 


Special Cily Planning Law. 
Special City Planning Law (a 


new title given to the bill called * 
Restoration Pianning Law 


proposed by the 


Capital 
Government to the Diet) was 


promulgated on Dec. 24 1923. 
Fate of Emergency Edicts. 
The Extraordinary Imperial Ordinance of Emergency Accommodation 
Act, together with the Special Account Act relative to it, failed to get the 


approval of the Diet. 
by an [Imperial Edict. 

All the other Extraordinary Imperial Ordinances promulgated since the 
catastrophe got the approval of the Diet. 


Consequently their future invalidity was declared 





in Gold Sadie Sneiuad from All 


Companies Beginning January 1. 


Reports German 


A cablegram from Berlin, Jan. 6 (copyrighted) appearing in 
the New York ‘“Times’”’ said: 

A decree been the 
concerns prepare gold mark balance sheets in their statements after 
Jan. 1. Beginning with that date, the minimum capital of a share 
pany will be 5,000 gold marks, the limit of a liability 
500 gold marks. 

3ankruptcies in Germany during 1923 numbered only 
935 in 1922 and an average of 9,000 be! fore the war. 
The Krupps 00,000 on the 


has issued hy Government requiring all busines 


to 


com- 


249, as against 


are raising a loan of §$1.,: home market. 





Japan’s Progress After Earthquake—Damage Overesti- 
mated in First Reports. 

According to E. A. Chapman, of the Far Eastern Division 
of the United States Department of Commerce, from a re- 
cent survey made by the Japanese Government, it is appar- 
ent that the damage suffered in the earthquake Sept. 1 was 
not as great as it appeared at first. Mr. Chapman’s account 
under date of Sept. 24 said in part: 


A report issued by the Japanese Earthquake Relief Bureau places the 
total loss in Tokio at 1,463.700,000 yen (i yen equals $0.4683 at current 
exchange), .79,320,000 of which represent 184,103 residential buildings 
destroyed. Other buildings wrecked by the earthquake or burned by the 
fire that followed were estimated as follows: Government buildings, 2,915; 
official quarters, 562; schools and library buildings, 1,386; temples and 
shrines, 2,365; bank buildings, 4,470; factories and warehouses, 18,364; 
theatres and amusement halls, 284; and other buildings, such as restaurants, 
&c., 4,488—amounting in all to 74% of the total area of buildings within 
the city. 

The City of Yokohama, however, did not fare so well. Practically the 
entire city was destroyed and only a few isolated buildings were left stand- 
ing. The greater destruction in Yokohama was due principally to the 
that the shock: was greater there than at Tokio. 
much smaller than Tokio, the aggregate v 
of course, much less than at Tokio, 
complete. 

Tokio was not manufacturing city and the relatively few 
factories that were destroyed there did not, consequently, affect to any 
great extent the productive capacity of the nation as a whole. Factories 
located in Tokio were as a rule very small and most of them should have 
been designated as shops rather than factories. Only 405 of the total em- 
ployed 50 or more persons, while the remaining 2,125 employed less than 
50 each. Accurate figures regarding the number of small plants destroyed 
have not been compiled as yet, but it is known that 206 of the larger fac- 
tories, with 50 or more employees each, were put out of commission. A 
considerable number of these have resumed business, and, according to 
present indications, nearly all the larger ones will resume operations in the 
near future. The large majority of the factories that existed before the 
earthquake were engaged in manufacturing unstandardized articles which 
were marketed locally. A few of the large ones, however, turned out 
standardized articles, some of which entered the export market. 

The natural outcome of the destruction cf factories will, no doubt, be to 
place the manufacturing community of Tokio on a more economical basis. 
The smaller units will likely be amalgamated and the output standardized. 
According to plans of the restoration board, all factories will be segregated 
in one district. This should tend farther to bring about the grouping of 
smaller units and promote efficiency. 

Communication and transportation systems were very hard hit. At 
present, however, telegraph, telephone and cable communications are func- 
tioning smoothly, and transportation systems are giving excellent service 
considering the many handicaps under which they are operating, such as 
lack of rolling stock in the case of street railways. Practically all the 
railway lines that were functioning before the disaster are now open and 
street railways are extending their activities every day. The scarcity of 
street cars in Tokio will soon be overcome as new ones are being rushed to 
completion and will be put on the rails as fast as they are completed and 
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new motors are received from abroad. The telephone systems of Tokio 
and Yokohama suffered great loss, 60,000 instruments being lost in Tokio 
alone, in addition to larger quantities of other equipment such as switch- 
boards and exchange buildings. 'Temporary wires bave been strung, how- 
ever, and a fairly good system has been devised in a very short time. .. , 

It is reported that land values throughout the city have depreciated 
considerably since the earthquake. Land quoted at 1,600 yen per tsubo 
(about 36 square feet) prior to the disaster is now being appraised at around 
200 yen, since improvements have been destroyed. This fact will make it 
easier for the board to carry cut condemnation for street and park plans 
and simplify matters considerably. Many suggestions have been made as 
to how the Government should go about taking over the land needed for 
carrying out the proposed improvements. The plan that seems to be 
most favored by the Japanese press is that the Government take over all 
the area in Tokio laid waste by the disaster, paying the owners a uniform 
price—that is, so much per tsubo. After replotting the streets and parks, 
it is suggested that the land be sold to the public, giving the original owners 
priority rights. It is doubtful that this plan will be carried out, for the 
reason that the owners have already, in a large number of instances, re- 
established themselves on their lots under cover of temporary buildings, 
and, in some cases, are doing a flourishing business. Under these cir- 
cumstances, it would be manifestly unfair to pay the same rate for deserted 
lots, and lots on which the owner has re-established a business... . 

From all indications it seems that the policy of the Japanese Government 
will be to extend reconstruction over a long period of years. Private esti- 
mates place expenditures during the first five years at about $560,000,000, 
or $100,600,000 per annum. ‘The greater part of this, of course, will be 
spent in rebuilding Tokio. It is very likely that domestic flotations will be 
issued to fall due after a long period of years, and the gradual repayment 
will not necessarily fall heavily upon the present generation. 








Offering of Des Moines Joint Stock Land Bank 
Bonds. 

Peabody & Co. offered on Jan. 8, at 101 and in- 
terest, to yield 4.87% to 1933, and 5% thereafter, a $2,000,- 
000 issue of 5°; farm loan bonds of the Des Moines Joint 
Stock Land Bank. The bonds are dated Nov. 1 1923, will 
beeome due Nov. 1 1963, and are redeemable at the option 
of the bank at par and accrued interest on Nov. 1 1933, 
at any interest date thereafter. The bonds, which are 
issued under the Federal Farm Loan Act, are in coupon form, 
of $1,000 and $10,000 denominations, and are fully regis- 
terable and interchangeable. Principal and semi-annual in- 
terest (May 1 and Nov. 1) are payable at the bank of issue 
or at the offices of Kidder, Peabody & Co., New York or 
Soston, at the holder’s option. President O. F. Sehee, of 
the bank, in a letter to Kidder, Peabody & Co., states: 

These bonds are direct obligations of the Des Moines Joint Stock Land 
Bank, and are secured by deposit of United States Government bonds or 
certificates of indebtedness, or by first mortgages upon improved farm 
lands having a value at least 100% in excess of the mortgages thereon, 
which equity is steadily increased by semi-annual amortization of the 
loans. Upon completion of this financing there will be outstanding totay 
bonds issued by this bank to the amount of $6,628,000. 

Security for these bonds will be approximately as follows: 


United States Government bonds or certificates, $1,500,000 
deposited, to be presently replaced by first mortgages upon 


Kidder, 


farms with appraised value of approximately apa $3,750,000 
First mortgages upon farms, $5,862,355 3lde pater, secured 
by farms with appraised value of 14,320,65 


 e van’ 000 
1261494 


$19,197,146 


Capital stock paid in (carrying double liability) 
Surplus and reserve Aap 


An offering of 5,000 shares of stock of the Des Moines 
Joint Stock Land Bank was referred to in these columns 
Dec. 22 1923, page 2711. According to President Schee, the 


Des Moines B sank has loans outstanding as of Dee. 31 1923 
of $5,862,355 against farm lands totaling 88,778 acres, having 
an appraised value exceeding $14,300,000. Amortization 
payments have already been made against these loans to the 


amount of $92,886 79. These loans, it is stated, figure 
$66 89 per acre. 
The following is the balance sheet of the Des Moines 


Joint Stock Land Bank as of Jan. 3 1924, after giving effect 
to the sale of the present block of bonds: 


Assels 
Mortgage loans (secured by Iowa and Southern Minnesota 

farm lands, totaling 88,778 acres, having an appraised value 

exceeding $14,300,000) ‘ eye 
Accrued interest on mortgage loans __ 
United States Government bonds 
Accouuts receivable. __- 
Furniture and fixtures 
Cash (due from banks) 


. $5,862,355 31 
111,929 14 
1,500,000 00 

d . o 7,393 61 
. 2,868 84 
se ; __ 424, 192 | a 


Liabilities— 
Capital stock paid in. 

Reserves and undivided profits 
Amortization payments on principal- 
Advance amortization payments 
Due borrowers_ - 

Accrued interest on farm loan bonds_ 
Coupons due not presented P 
Farm Joan bonds outstanding - 


— ...$1,000,000 00 
i 126,494 79 

= 92,886 79 

“ been / 8,346 50 
; os f 5,874 75 

: apis . 35,866 78 
we ” 11,270 00 
6, 628, 000 00 


$7,908,739 61 
It is stated that on the basis of actual sales of ned on which 
the above mortgages have been issued, the average sale 
price per acre has been about $175, whereas, the average 
amount loaned per acre has been $66 89, or less than 40% 
of the actual sale price. The governmental appraised value 
for loaning purposes, it is added, averages $161 70 per acre. 
President Schee also furnishes the following loan statistics 
of the Bank as of Dee. 31 1923: 
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EE ee eee ree er ee 490 
EEL EEL nee 88,778 
a OY Os ans mall An IIT $15,763,116 50 | 
Appraisal for loaning purpoeds.......--.-cccceccceccce-s $14,320,652 60 
Total amount loaned since organization. ........--.---- -- $5,862,355 31 
Actual sales value per farm.-_.........-.-.-.----.-..- - $32,169 62 


Average appraised value per farm. 
Average loan per farm : 
Percentage of loans to appraised value 


x $29 225 82 


40.93% 
37.18% 





Offering of Potomac Joint Stock Land Bank Bonds. 





| 


We likewise quote from the report the following: 
Total Agricultural and Livestock Loans. 

Since the passage of the Act of Aug. 24 1921, the Corporation has ap- 
proved 8,154 advances for agricultural and livestock purposes, totaling 
$467 ,508 ,000—$184,838,000 to banking and financing institutions, $85,- 
342,600 to livestock loan companies, and $197 ,327,000 to co-operative mar- 


| keting associations. 


Brooke, Stokes & Co. recently announced an offering of | 


$500,000 5% farm loan bonds of the Potomac Joint Stock 
Land Bank of Washington, D. C. The bonds are dated 
Dec. 1 1923, will mature Dec. 1 1953 and are not callable 
before Dec. 1 1933. They are in denominations of $1,000, 
$500 and 4J00 coupon bonds and are interchangeable for 
fully registered bonds. Interest is payable June 1 and 
Dec. 1 at the Riggs National Bank, Washington, D. C. 
The Potomac Joint Stock Land Bank was organized and 
chartered in May 1923 to operate in the States of Virginia 
and Maryland. The following data on loans as of Nov. 28 
1923 are taken from the offering circular: 
Number of loans 77 | Appraised value of land & bidgs.$1,443,542 
Acres of real estate security 21,069) Average amt. loaned per acre $26 SO 
Amount loaned $564,800), P. C. of loans to appraised val. 39 
The circular contains the following statement of 
condition of the Potomac Joint Stock Land Bank at the close 
of business Nov. 30 1923: 


Assets 
Mortgage loans 


Ae 


also 


TAabilities . 


$543,400 00 | Farm loan bonds $500,000 00 


Loans in attorney's hands for | United States bonds (bor 
closing 23,900 00 rowed) ss de 55,000 00 
U. 8. bonds (pledged) 55,000 00| Accrued interest 10,416 66 


Of the amounts approved, $287,740,000 had been actually advanced to 
Nov. 30 1923—$169,708,000 to banking and financing institutions, $80,- 
096,000 to livestock loan companies, and $37,936,000 to co-operative mar- 
keting associations. 

The total repayments received by the Corporation to Nov. 30 1923 on 
account of these loans aggregated $211,345,000, which represents 73.4% 
of the amount originally advanced. Of the total, $126,006.000 was repaid 
by banking and financing institutions, $50,601,000 by livestock loan com- 
panies, and $34,738,000 by co-operative marketing associations, leaving a 
balance outstanding of $76,395,000, or 26.6%, as follows: From banking and 
financing institutions, $43,702,000; from livestock Joan companies, $29,495,- 
000; from co-operative marketing associations, $3,198,000. 

Loans to Banks. 

In all the Corporation has made advances for agricultural and livestock 
purposes to 4,343 banking and financing institutions in 37 States. Of these, 
674, or 15.5%, were national banks, and 3,669, or 84.5%, were State banks. 
Of the State banks, 205 were members cf the Federal Reserve System. 
The Joans to nationa] banks, amounting to $33,563,000, constitute 20% of 


| the whole, and the loans to State banks, totaling $136,145.000. 80%. 


Deposits with banks : 213,157 41! Capital stock 250,000 00 | 
Furniture and fixtures 2,354 54| Surplus paid in 25,000 00 | 
Accrued interest . 8,227 02 | Reserve 960 61 

| Undivided profits Ss : 4,661 70 


$846,038 97 | $846,038 97 

The officers of the Potomac Joint Stock Land Bank are: 
George A. Harris, President; John A. I. Cassedy, Vice- 
President, and Vernor Gowin, Secretary-Treasurer. A. 
Mitchell Palmer is general counsel of the bank. 





Annual Report of War Finance Corporation. 

According to the report of the War Finance Corporation 
for the year ended Nov. 30 1923, 458 applications for agri- 
cultural and live stock loans, in an aggregate amount of 
$34,061,000, were approved by the Corporation during the 
year. Of this sum $1,980,000 represented advances author- 
jzed to 144 banking and financing institutions; $7,851,000 to 
36 live stock loan companies, and $24,500,000 to five co- 
operative marketing associations. The report also states: 

Under these commitments, as well as under commitments made prior 
to Nov. 30 1922, $1,450,000 was actually advanced to banking and financ- 
ing institutions, $6,644,000 to live stock loan companies, and $14,048,000 
to co-operative marketing associations, making a total of $22,142,000. In 
addition, the corporation approved during the year 4,671 applications from 
banks and 483 applications from livestock loan companies for the renewal 
of outstanding loans totaling $110,479,000. It also received and acted 
upon a large number of applications for the renewal of collateral notes and 
for the release of the proceeds of the sale of livestock, as well as applications 
for the substitution of from 12,000 to 15,000 collateral notes aggregating 
more than $15,000,000. 

The repayments received by the Corporation reflect the improvement in 
the agricultural and banking situation in many sections. These repayments 
have resulted from the re-establishment by country banks of normal rela- 
tions with their city correspondents, from increased deposits in country 
banks, and from the partial or complete payment of farmers’ notes. In 
the South and throughout the Corn Belt the repayments have been espe- 
cially large. In the areas devoted primarily to wheat raising, or to the 
range cattle industry, they haye been somewhat smaller, although still in 
substantial amounts. 

From Dec. 1 1922 to Nov. 30 1923 the repayments on the Corporation's 
agricultural and livestock loans aggregated $101,406,000, of which $54.763,- 
000 was repaid by banking and financing institutions, $26,472,000 by live- 
stock loan companies, and $20,171,000 by co-operative marketing associa- 
tions. In addition, $995,000 was repaid on the Corporation's export loans 
and $478,600'on its war loans, bringing the total repayments during the 
year to $102,879,060, or an average of $8,573,060 a month. 

At the close of business on Nov. 30 1923 the Corporation had outstand- 
ing, on loans of all classes, a total of $104,646,000, as follows: War loans, 


$27 .186.000; export loans, $1,065,000; and agricultural and livestock loans, 
$76,395,000. 


The following summary of operations of the Corporation 


since January 1921 is also taken from the report: 


Summary of Operations Since January 1921. 

Since the corporation resumed operations in January, 1921, it has ap- 
proved loans totaling $525,882 ,000—$467 ,508,000 for agricultural and live- 
stock purposes and $58,374,000 for export purposes. 

‘ Of the amount approved, $326,393,C00 had been actually advanced to 
Nov. 30 1923—$287,740,000 for agricultural and livestock purposes and 
$38.654,000 for export purposes. 

The repayments on these loans to Nov. 30 1923 totaled $248,933.,.000. 
Of this amount $211,345,000 was repaid on the agricultural and livestock 
loans and $37,589,000 on the export loans, leaving a balance outstanding of 
$77 ,460 ,.0UO—$76 395,000 on the agricultural and livestock loans and $1,- 
065.000 on the export loans. In addition, the Corporation has received, 
since January 1921, repayments totaling $48,338,C00 on the loans made 
under its war powers, and $35,635,000 on the loans made under its export 
authority prior to the suspension of operations in May, 1920, bringing the 
tota] repayments on al] loans since the resumption of operations to $332,- 
906,000. 


On Nov. 20 1923, 2,537 banks (477 national and 2,066 State), to which 
a total of $100,140,000 was advanced, had completely repaid the Corpor- 
ation In ether words, 58.4% of the hanks to which the Corporation made 
. including 71% of the national and 56% of the State banks, have 
liquidated in full their indebtedness to it. Theremaining banks, numbering 
1,506 (196 national and 1,609 State), had repaid $25,866,000 out of total 
advances to them amounting to $69,568,000, leaving a balance outstand- 
ing on Nov. 30 1923 of $43.702,.000 ($5,474.000 to national banks and 
$35,228,000 to State banks), which represents 26% of the amount originally 
advanced to al) banks. 

Nearly one-third, or 1,598, of the banks to which the Corporation has 
made advances for agricultural purposes are located in North and South 
Dakota, Minnesota and Montana. In North Dakota, which has 856 banks 


loan 


| in all, the Corporation has made loans to 608: in South Dakota, with 694 























banks, the Corporation has made loans to 380; in Minnesota, with 1,496 
banks, the Corporation has made loans to 395: and in Montana, with 394 
banks, the Corporation has made Icans to 215. The total advances to 
banks for the benefit of farmers in the four States amounted to $53,735,000, 
or approximately one-third of the total for the United States ($169,708 000). 
The advances outstanding to banks in the same four States on Nov. 30 1923 
totaled $25,870,000, or 59% of the total for the entire country ($43,702,000) 
Loans on Livestock. 

In addition to the loans to banks, 111 livestock loan companies in 20 
States have received advances from the War Finance Corporation. On 
Nov. 30 1923, 39 loan companies, to which a total of $9,999,000 was ad- 
vanced, had completely repaid their indebtedness to the Corporation; and 
the remaining companies, numbering 72, had repaid $40,602,000 out of 
total advances to them amounting to $70,096,000, leaving a balance out- 


standing on Nov. 30 1923 of $29,494,000, which’ represents 42% of the 
amount originally advanced to all livestock loan companies. Altogether, 


the Corporation since the passage of the Agricultural Credits Act of Aug. 24 
1921 has provided financing for approximately 8,000,000 head of livestock. 

In the last annual! report reference was made to the fact that the Cor- 
poration had given its consent to the removal, by a loan company to which 
the Corporation made large advances, of a considerable number of cattle 
from the drought-stricken area of New Mexico to adjoining States and to 
sections of Mexico where adequate feed and water were available. All 
the reports coming to the Corporation indicate that the condition of the cat- 
tle sent to Mexico has greatly improved. While, on the whole, range con- 
ditions in New Mexico this year are better than they have been for many 
years, the loan company, with the Corporation's approval, decided that, 
in order to obtain the best results, the cattle should be permitted to remain 
in Mexico through the present winter at least, some of them perhaps until 
next fall. By joint resolution of March 4 1923, the Congress extended from 
8 to 12 months the time during which the cattle may be returned to this 
country without the payment of duty. In view of the necessity of keeping 
the cattle in Mexico for a longer period than was originally anticipated 
it is recommended that the Congress extend the time for the return of the 
cattle, duty free, to Dec. 31 1924. 

Loans to Co-operative Marketing Associations. 

Since the Corporation resumed operations in January, 1921, it has author- 
ized loans totaling $202,590,000 to 33 co-operative marketing associations 
in 20 States, to finance the orderly marketing of wheat, cotton, tobacco, 
rice, and other staple agricultural commodities. Of this amount, $5,262,- 
000 was authorized prior to the passage of the Agricultural Credits Act 
of Aug., 24 1921, and $197,327,000 subsequent thereto. Altogether, the 
associations have actually used only $40,573,000 of their commitments 
with the Corporation. This has been due chicfly to the fact that, as their 
operations progressed, they were able to finance the greater proportion of 
their requirements through the regular banking channels. Local banks 
have not only taken an active part in financing the operations of many 
of the associations, but banks and banking groups in the large financial 
centres also have provided substantial amounts. 

During the season of 1921-22 the Corporation approved loans totaling 
$64,340,000 to co-operative marketing associations and $19,198,000 was 
called for. For the season of 1922-23 the loans approved amounted to 
$126,250,000, of which $19,412,000 was used, while for the current season 
(1923-24) the loans authorized to Nov. 30 1923 aggregated $12,000,000, of 
which $1,963,000 had been called for to that date. Of the $40,573,000 
advanced to co-operative marketing associations, $3,198,000, or less than 
8%, was outstanding on Nov. 30 1923. 

Loans for Export Purposes. 

The export loans approved by the Corporation since it resumed opera- 
tions in January, 1921, totaled $58,374,000—$43,379,000 to banking 
and financing institutions, $9,733,000 to exporters and $5,262,000 to 
co-operative marketing associations. 

Of the amount approved, $5,778,000 represented advances on grain, 
$3 246,000 on tobacco, $40,759,000 on cotton, $3,120,000 on other agricul- 
tural products, and $5,471,000 on manufactured articles. 

There was actually advanced against these commitments a total of $38,- 
654,000—$28 469,000 to banking and financing institutions, $7,547,000 
to exporters, and $2,638,000 to co-operative marketing associations. 

The repayments to Nov. 30 1923 on account of these export loans 
amounted to $37,589,000, of which $28,469,000 was repaid by banking and 
financing institutions, $6,482,000 by exporters, and $2,638,000 by co- 
operative marketing associations, leaving a balance outstanding of $1,065,- 
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000.* All the Corporation's export advances to banking and financing 
institutions and to co-operative marketing associations have been repaid in 
full. 

The loans made under the Corporation’s export authority prior to the 
suspension of activities in May 1920, were entirely liquidated before 
Nov. 30 1922, as stated in the last annual report. 


Loans Under the War Powrse. 


all expenses and making full provision for all bad and doubtful debts and 
providing for reserve for taxes, were $4,849,476, or 24% on the capital 
of the bank. Out of these profits dividends of 16% on the $20,000,000 
capital of the bank, amounting to $3,200,000, were paid to shareholders. 
The Chase Securities Corp. has a capita! of $10,000,000, represented by 
200,000 shares of no par value. The surplus and profit account on Dec. 


Of the loans made by the Corporation under its war powers, $27,186,- 
000(a) (principal amount) was outstanding on Nov. 30 1923, a total of 
$48,338,000 having been repaid since the Corporation resumed operations 
in January 1921. Of the latter amount, $478,000 was repaid during the 
past year. 

Regarding the discontinuance of agricultural loan agencies, 
the report says: 


Agricultural Loan Agencies Discontinued. 

At the peak of the work under the Act of Aug. 24 1921, 33 agricultural 
loan agencies were maintained by the Corporation. Three of the agencies 
—those at Detroit, Indianapolis and Richmond—were discontinued prior 
to Nov.'30 1922, as noted in the last annual report. Four additional 
agencies were discontinued during the past year and arrangements have 
been made to discontinue five others. The agency at Louisville, Ky., was 
discontinued on June 1 1923, and its records and activities transferred to 
the agency at St. Louis, Mo. ‘The agency at Jackson, Miss., was dis- 
continued on July 1 1923, and its records and activities transferred to the 
agency at Little Rock, Ark. The agency at Columbus, Ohio, was discon- 
tinued on Noy. 30 1923, and its records and activities transferred to the 
agency at Chicago, Ill. All the advances made by the Corporation in 
Utah having been repaid, the agency at Salt Lake City was discontinueu 
on Noy. 30 1923, and its files and records transferred to Washington. The 
agency at Raleigh, N. C., was moved to Wilmington, N. C., on March 30 
1923. 

The agencies at New Orleans, La., and Springfield, Mass., will be dis- 
continued on Dec. 15 and their files and records transferred to Washing- 
ton. The agencies at Montgomery, Ala., and Little Rock, Ark., will be 
discontinued on Dec. 31 1923. ‘The records and activities of the Mont- 
gomery agency, as well as those of the Little Rock agency in connection; 
with advances in Mississippi, will be transferred to the Atlanta agency 
and the records and activities of the Little Rock agency in connection with 
advances in Arkansas will go to the St. Louis agency. The San Francisco 
agency, as well as the office maintained there by the Corporation during 
the past two years for the purpose of supervising the inspection of livestock 
loans, will be discontinued on Dec. 31 1923, and their files and records 
transferred to Washington. 

These changes can be made without detriment to the work or to the agri- 
cultural interests which the Corporation was intended to serve. 

Eugene Meyer, Jr. is Managing Director of the Corpora. 
tion. 





* This sum has been reduced to $720,000 by a repayment of $345,000 
received subsequent to Nov. 30 1923. 

a This sum has been reduced to $22,186,000 by a repayment of $5,090,000 
received subsequent to Nov. 30 1923. 








Albert H. Wiggin of Chase National Bank Endorses 
Secretary Mellon’s Tax Reduction Program— 
Annual Meeting of Bank. 


Secretary Mellon’s plan for the reduction of Federal | 


Income taxes is endorsed by Albert H. Wiggin, President of 
the Chase National Bank of New York, in a report made 
to the shareholders of the bank at the 47th annual meeting 
on Jan. 8. President Wiggin also pointed out that the 
enormous issue of tax-exempt securities is affecting the 
development of the country and commercial business ad- 
versely. In his report he said: 

The combination of excessively high surtax rates in the Federal Income 
Tax Law, and continued enormous issue of tax-exempt securities, is affecting 
the development of the country and commercial business adversely. Men 
of means are increasingly tempted to withdraw from active business, 
and are increasingly tempted to withdraw their capital from the bonds 
and shares of productive enterprises, in order to purchase tax-exempt 
securities, very many of which are issued for non-productive purposes. 
States and municipalities are tempted to make extravagant expenditures 
by the relatively low rates of interest which such securities command. 
The effect of the extravagant issue of such securities is to permit large 
fortunes to remain free from taxation and at the same time to increase local 
taxation, which must necessarily be paid by the greater number of smaller 
taxpayers to provide for interest and amortization of such securities. It 
is of urgent importance that Congress take action on the recommendations 
of the Secretary of the Treasury, to check this diversion of capital to non- 
productive uses, and to ease the burden which the whole body of taxpayers 
has been so patiently bearing. Taxes needed to protect the solvency of 
our Government we must and wil] pay, but our Government should be 
economical, and it should not tax in such a manner as to penalize production 


President Wiggin also said in part: 

The 47th annual meeting of the shareholders of the Chase Nationa 
Bank of the City of New York presents an opportunity for a review of 
the business of the bank for tne past 12 months. 

From the standpoint of the bank, the past year has been satisfactory 
but uneventful. There have been no violent upsets of conditions and 
interest rates have yielded a fair return. Several important lines of com- 
mercial business have continued unprofitable but labor has been well 
employed at high wages with the result that, taken as a whole, production 
and consumption have maintained a high level throughout the year. A 
cautious buying policy has been generally maintained and a safe credit 
situation has resulted. At present, markets are orderly and disciplined 
and the tone of business is confident. 

The bank continues in a liquid condition and has on hand Dec. 31 1923 
$145,878,115 in cash and due from banks, and $77,372,129 in United 
States Government securities. The total of loans and discounts, $243,- 
195,590, includes commercial discounts, ‘‘Street’’ loans and customers’ 
loans, both time and demand. The total of other securities was $18,- 
896,825 book value. The market value is in excess of this amount. 

There has been no change in the capital during the year. The surplus 






































capital, surplus and profit at the present time $43,706,885. 

figures do not include the figures of the Chase Securities Corp. | 
Profits from the bank from Dec. 29 1922 to Dec. 31 1923, the dates of 

our published reports to the Comptroller of the Currency, after deducting 




















and profit account on Dec. 31 1923 was $23,706,885, making the total 
The above | 


31 1923 was $4,346,067. The corporation has paid dividends of 8% on 
its capital, amounting to $800,000, or $4 per share. 

Each shareholders of the Chase National Bank is also a holder of an 
equal number of shares of the Chase Securities Corp. The ownership 
of these shares is inseparable. 

The bank continues to serve as New York correspondent some 3,000 
banks located outside of the city. The proportion of deposits due to 
banks is about 25% of the total. In September 1914, at the time of the 
establishment of the Federal Reserve Bank, the proportion was 66% 
of the total. 

The increase in the number of shareholders has continued during 1923, 
and there are now 3,735 shareholders of the bank. There are Chase 
Nationa] Bank shareholders in almost every State of the United States 
and in some foreign countries, many of whom have been of assistance to 
the growth and development of the bank. 

A few figures indicating the volume of business and service rendered 
to customers may be of interest to our shareholders. 

The aggregate amount of loans and discounts made by the bank during 
the year, for itself and as agent, has been more than $8,000,000,000. 
Over 13,000,000 checks were drawn on the Chase National Bank in 1923. 
The bank collected through the New York Clearing House and in various 
other ways over 26,000,000 checks drawn on other banks. The bank. 
collects and pays a large amount of coupons, the largest amount being 
on quarterly dates. On Jan. 2 1924 the amount collected was $11,900,000, 
and the amount of coupons paid was $6,608,000. 

The trust department, the newest department of the bank, now some 
four years old, has become trustee and custodian of securities having a 
value of more than $1,000,000,000. Demands for service in this depart- 
ment have necessitated an increase of nearly 200% in its personnel during 
the year. 

The board of directors has been strengthened during the year by the 


| addition of F. Edson White, President of Armour & Co., and Alfred P. 


Sloan Jr., President of the General Motors Corp., thus extending the 
varied industrial interests represented on the board. 

About a year ago J. B. Lee was appointed the foreign representative 
of the bank, with an office in London, in order that the bank might have 
its own representative abroad to keep in cluser touch with business in 
Europe and with our many foreign banking friends. 

The following additions have been made to the managerial force of the 

bank: Aiverton H. Aseltine, Karl A. Panthen, Ambrose E. Impey, 
| Assistant Cashiers; Frank M. Totton, Trust Officer; L. A. Margraff, 
| E. A. Reynolds, Assistant Managers of the Foreign Department; J. A. 
| Oberkirch, Assistant Manager, Shoe & Leather Branch; H. L. Nichols, 
| Assistant Manager, Hamilton Trust Branch; C. L. Moak, Assistant 
Manager, Metropolitan Branch, and V. P. Baker, Assistant Manager,:. 
Madison Avenue Branch. 








Wall Street Brokers’ Loans—Financing the 1923 Stock 
Market—Borrowings Two Billions in February 
—Total Now About $1,335,000,000. 


The following is from the “Wall Street Journal” of Dec. 29: 

Wall Street brokers’ loans established a new record in 1923. The 
record high of $2,000,660,000 was reached in February. The low point 
was in October, $1,325,000,000. However, the increased demand in 
the early winter brought abouc moderate expansion, but the year closes 
with loans of approximately $1,335,000,000. 

Prior to 1923, the high record was in July 1919, when brokers’ money 
borrowings totaled $1,750,000,000. The low point in the last 4% years 
was $500,000,000 in August 1921. ; 

Notwithstanding the tact that industry was a large borrowér during 
1923, banks were able to accommodate such demands largely from their 
own resources. In other words, they did not increase borrowings at the 
Federal Reserve banks to any great extent. There was, to be sure, some 
gain in rediscounting operations, but such transactions were construed 
as being in the ordinary course of industrial activities, and not borrowing 
fur the purpose of relending in the stock market. 

Following is a table showing the approximate-total of brokers’ loans 
at various periods in 1923: 


Jan. 26.... ..--$1.850,000,000 | Aug. 20-- _- _....$1,450,000,000 
oe. | ees US OS eee 1,400,000, 
Mar. 31 - -- 1,850,000.000|Oct. 3-_.----- 1,375,000 ,000 
onee 2o-.- ‘ - 1,800,000,000 | Oct. 29-- 1,325,000,000 
Mey i.... 1,750,000,000 | Nov. 7 ‘ 1,330,000 000 
Beay 26... .- 1,720.000,000 | Dec. 17 ‘ 1,335,000,000 
|) oe 1,700,000,000 | Dec. 29 -- 1,000¢ 

= ae .. 1,500,000,000 | 


It will be seen from this table that there was a steady decrease in total 
borrowings from the high point until early in November, when the trading 
on the Stock Exchange broadened and prices started moving upward. 








Federal Reserve Bank of Philadelphia Tells “How 
Our Business Review is Compiled.” 


In the Jan. 1 number of its monthly ‘‘Review,”’ the Federal 
Reserve Bank of Philadelphia has the following to say on 
the compilation of the ‘‘Review’’: 

Business is no longer satisfied to know only the facts about its own 
branch of industry. It goes further, embracing within the scope of its 
interest business conditions in all lines and in all countries. Lacking the 
facilities to survey this broad field himself, the average man must depend 
upon those sources of information which come to him without cost or at 2 
reasonable fee. 

The Federal Reserve banks occupy a position of advantage in the col- 
lection of this information. For their own guidance they were early 
under the necessity of becoming acquainted with the facts of business, 
and to obtain this knowledge with exactness they had recourse to the 
original sources—-the business men and bankers of their respective districts. 
Feeling under obligations to those who had helped them, and feeling, 
too, that the general dissemination of accurate information on business 
conditions would be of value, they started the publication of monthly 
reports. These reports were prepared without bias, political or other- 
wise, gained the confidence of the business community, and with the 
| passing of the years it becomes ever easier to secure its assistance in con- 
ducting this co-operative undertaking for the common benefit. It is 
simply the desire of the Reserve banks to give business men reliable tools 
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with which to shape their own affairs. Accuracy of information without 
forecast is the test of the finished articles. 

The great bulk of the information contained in the Philadelphia report 
is gathered at first hand from the business men, farmers, bankers, traders, 
and others who make up the business world of the Third Federal Reserve 
District. Data coming from secondary sources are taken only from those 
of accepted reliability and are checked in so far as this may be possible. 
All individual interviews, letters, and statistical reports are held in strict 
confidence and the articles which are published in the monthly reports 
are purely resumes of the data which have been received. 

: Business conditions that appear good to one man frequently seem only 
fair to another, with the result that reports which confine themselves to 
general comment are at times difficult of interpretation and combination 
into a composite picture of the current situation. The Reserve banks 
recognize this, and their striving for greater accuracy finds expression in 
the establishment of statistical reporting systems which serve to sub- 
stantiate and make exact the general comment. Statistical information 
on retail trade, including department stores, mail-order houses, and three 
or four types of chain stores, and data on sales in many wholesale lines 
are now available. Employment and certain branches of manufacturing, 
teo, are now covered statistically. Existing financial statistics have been 
supplemented by weekly reports on loans, deposits, &c., from banks in 
over 100 of the principal cities of the country, and monthly information 
is available on savings deposits and money rates in a great many centres. 
The old figures on bank clearings have been replaced by weekly figures 
on debits repcrted by banks which are members of clearing house associa- 
tions throughout the country. Checks drawn on the accounts of banks 
and bankers are not included, but those drawn on all other accounts 
(individuals, firms, corporations, and the United States Government) 
are comprised within the debit figures reported, whether these checks 
have gone through the clearings or not. Thus the debit figures are entirely 
indicative of the dollar volume of business. 

The development of the statistical reporting systems is of particular 
interest. The method followed is substantially this: After consultations 
with trade associations and firms in a particular line of business, a re- 
porting form is devised which those in the trade believe will furnish helpful 
statistics to them. Representative firms are then requested to report 
to the Reserve banks each month on such a form. After all of the reports 
for a particular month are received, the figures for each item are added 
together and the composite results for the industry or trade as a whole are 
published, showing percentages of increase or decrease for the various 
items, for the month, in comparison with preceding periods. 

Experience gained over the past four or five years stresses the necessity 
of broadening still further the basis of information upon which the business 
reports rest. Little new material in the financial field is suggested at 
this time, but there is much scope for further research in the business 
world. In preparing a better foundation for these business reports, 
however, recognition will not be lost of the necessity for presenting the 
data in such form that its significance may be still more easily understood. 
It is the desire of the Reserve banks to make available to the average 
man the best information on business conditions that it is possible to 
obtain. The degree of success which attends their efforts depends largely 
upon the co-operation which they receive. 








Redraft of Revenue Bill Under Consideration’ by House 
Committee—Substitute Bills—Tax Bill to 
Have Precedence Over Bonus. 


At a caucus of Republican members of the House of Rep- 
resentatives on the 10th inst. it was resolved to report the 
tax reduction bill before taking up legislation providing for a 
soldier bonus. The resolution (Representative Long- 
worth’s), which was adopted without a roll call, is as follows: 

Resolved, That it is the sense of the Republican conference that the Ways 
and Means Committee proceed to the consideration of the bill to reduce 
taxation to the exclusion ofall other legislative propositions, and shall re- 
port the same to the House on or before Feb. 11 1924, and thereafter shall 


proceed to the consideration of legislation granting adjusted compensation 
to the veterans of the World War.”’ 


Representative Fish of New York, a former service man, 
attempted to have the conference instruct the Ways and 
Means Committee to report a bonus bill by Feb. 25, but his 
proposal was rejected by a vote of 109 to 87. A proposal 
by Representative Fairchild of New York that the Committee 
be directed to report a bonus bill as early as was reasonably 
possible, was defeated without a roll call. Representative 
Fish proposed that there be reported both a tax bill providing 
for reasonable reductions and an adjutsed compensation bill; 
a motion by Representative Lehlbach of New Jersey that the 
proposal be tabled was carried by a vote of 97 to 94; a 
second roll call on Representative Lehlbach’s motion (called 
for by Representative Fish) resulted in the same vote. 
Shortly before the caucus Representative Fish made public 
the motion he cffered on behalf of the so-called “service 
bloc.” The resolution follows: 

“Resolved, That the Republican conference of the House of Representa- 
tives is in favor of a reduction in taxes substantially equal to the total 
amount recommended by the Secretary of the Treasury, and is also in favor 
of adjusted compensation for the veterans of the World War; that the pas- 
sage of this legislation is consistent with such reduction in taxes in view of 
the announced surplus of $329,000,000 in the Treasury and the proposed 
reduction in Government expenditures of $260,000,000, as stated in the 
President's budget message, including a proposed saving to $48,000,000 in 
the Veteran's Bureau; and further on account of the payment of the interest 
and amortization on the British debt, amounting to $161,000,000 annually 
for the first ten years and approximately $175,000,000 annually for the 


next fifty-two years.” 

It was announced yesterday by Chairman Green of the 
House Ways and Means Committee that public hearings on 
the tax bill will begin on Monday next (Jan. 14). On the 
10th inst., according to Washington advices to the New York 
“Journal of Commerce,” approval of a report of the sub- 
committee of the Ways and Means Committee on a resolu- 





tion to amend the Constitution to permit of the taxing of 
incomes from issues of Federal, State and municipal securities 
and the adoption of the provisions of the Mellon plan bill 
creating the Board of Tax Appeals were the outstanding 
features that day of the work of the Ways and Means Com- 
mittee. The same account said: 

In the House Representative Hill of Maryland introduced a bill to 
permit the taxing of such incomes from all futures issues, and Representative 
Frear of Wisconsin sent a letter to Secretary of the Treasury Meljon on 
the same subject. A letter on surtax rates was also sent to Mr. Mellon 


by Senator Couzens of Michigan. Both of these letters are referred to 
by us elsewhere in this issue of our paper.—Ed. 


Board of Taz Appeals. 


Creation of the Board of Tax Appeals in the Treasury, and not a part 
of the Bureau of Internal Revenue, will give an independent administrative 
tribunal equipped to hear both sides of a tax controversy. Its decision 
will be conclusive on both the Bureau and the taxpayer on question of 
assessments. The taxpayer in the event that decision is against him, 
will have to pay the tax according to the assessment, and have recourse 
to the courts, and the Government will have to go to the courts to enforce 
collection of increased assessments where the decision favors the taxpayer. 

The provisions of the income tax title dealing with payment, assess- 
ment and collection and penalties for violations have been completely 
rewritten and clarified. 'The administrative sections have been further 
changed in the interest of the taxpayer, as follows: 

The interest which is to be collected by the Government upon an ad- 
ditional assessment of income taxes is reduced to 5%, the penalty for 
negligence or for intentional disregard of authorized rules and regulations 
has been reduced to a flat 5%, delinquencies where there is neither fraud 


70+ 
not attempted willful evasion will be penalized by a charge of 1% per 
month until payment is made, instead of the present harsh nalties; 
and provision is made for an extension of time of payment of a deficiency 
in tax for a period of not in excess of 18 months in cases where it appears 
that immediate payment would work undue hardship on the taxpayer. 


It was reported on the 8th inst. that President Coolidge 
had indicated that he was in full accord with the plans to 
give tax legislation right of way over the bonus. During the 
week two substitute tax measures have been brought before 
the House; on the 6th inst. Representative John A. Garver, 
ranking Democrat on the House Ways and Means Com- 
mittee, made known the tax reduction program proposed 
by the Democrats of the Senate and House. Summarized, 
the Democratic plan for reduction and revision of income 


taxes was given as follows in the Baltimore “Sun’”’ of the 
7th inst.: 


1. Exemption of $2,000 for unmarried persons. The present exemption 
is $1,000, and Secretary Mellon would let it stand. 

2. Exemption of $3,000 for married persons or heads of families. The 
present exemption is $2,500, and Mr. Mellon would let it stand. 

(Special deductions, such as for children, would be left as they are.) 

3. Cut the present 4% normal tax on incomes to 2% and make the 
2% rate apply up to $5,000. Mr. Mellon would cut it to 3% and make 
3% apply up to $4,000. 

4. Cut the present 8% normal tax to 4% and make the 4% rate apply 
to incomes between $5,000 and $10,000. Mr. Mellon would make the rate 
6% on incomes above $4,000. 

5. Fix the normal rate on incomes above $10,000 at 6%, instead of 8%, 
as under the present law. That is in line with Mr. Mellon's plan. 

6. Fix the differential in favor of ‘‘earned income,”’ as against ‘‘unearned 
income” at 33 1-3%. Mr. Mellon would fix this differential at 25%. 

7. Extend the differential in favor of ‘‘earned income’ to farmers dnd 
small business men who combine use of capital and personal service in 
making livings, but set up safeguards against abuse. 

8. Make surtaxes begin with 1% on incomes between $12,000 and 
$14,000. Mr. Mellen would have that rate apply between $10,000 and 
$12,000. Under existing law 1% is applied between $6,000 and $8,000. 

9. Run the surtaxes on big incomes gradually up to 44%. Mr. Mellon 
would run them gradually up to 25%. At present they run from 1% toa 
maximum of 50%. 


Another tax revision program, that of the Republican 
insurgents in the House, was offered on the 7th inst. as a 
substitute for the Mellon plan. From the Philadelphia 
“Record” of the 8th inst. we take the following: 


As outlined to the House by Representative Frear, of Wisconsin, a member 
of the Ways and Means Committee, the insurgents’ alternative proposes 
taxes on excess profits, gifts and undistributed profits, an increased in- 
heritance tax, repeal of many of the so-called nuisance taxes and publicity 
of tax records. 

The insurgents’ plan calls also for a 50% reduction in the normal tax 
rates, but would leave undisturbed the prevailing schedule of surtaxes, 
which reach a maximum of 50% on incomes in excess of $200,000. 

Details of the insurgent bloc’s program were given by Frear in a lengthy 
address, after which he introduced a series of bills carrying the tax changes 
he recommended. During his speech he urged enactment of a law specifi- 
cally taxing income from municipal and State securities and declared that 
a soldiers’ bonus bill would be passed, ‘‘notwithstanding the protests of 
big business men.”’ 

Representative Garner, of Texas, ranking Democrat, on the Ways and 
Means Committee, also had planned to make an extended address in the 
House, elaborating on the substitute for the Mellon proposal which he 
made public last night. Announcing that he was not feeling well, he cut 
his remarks short, and, instead, inserted in the ‘‘Congressional Record” 
statistics and other data in support of the Democratic program. They 
dealt particularly with the amount of revenue that would be raised if the 
recommendations of the Democrats on the Ways and Means Committee 
were carried into effect. 

At the Treasury it was announced that Secretary Mellon had instructed 
the Department's Actuary to prepare estimates of the Government income 
in the event the Democratic program was enacted. It was declared that 
the Democratic proposal had in no way changed the views of the Treasury 
with regard to its program. 

As to the surtax maximum of 44% on incomes in excess of $200,000 as 
compared with the Treasury’s recommendation that the existing maximum 
be reduced to 25% on incomes exceeding $100,000, Mr. Mellon was said 
to regard the Democrats’ figure as ‘‘an obstructive rate."’ 


On the 8th inst. President Coolidge was said to have indi- 
cated that he considered that the surtax schedule earried in 
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the Garner Democratic substitute would tend to discourage 
the investment of capital in business enterprises rather than 
in tax-exempt securities. On the 4th inst. newspaper ac- 
counts from Washington stated that the President was op- 
posed to any attempts to alter the essential provisions of 
the Administration’s tax bill. In announcing that considera- 
tion by the House Committee of the administrative features 
of the bill had been completed, the New York “Journal of 
Commerce”’ had the following to say in a Washington dis- 
patch Jan. 4: 

The House Ways and Means Committee to-day completed consideration 
of all oi the administrative features of thr revenue revisiog measures con- 
tained in twenty-four pages of the text and adjourned until Monday morn- 
ing. It was explained that other matters which all Congressmen must 
attend to in the interests of their constituencies have been piling up so that it 
necessitated the members absenting themselves at times from the committee | 
room. The one-day recess is to give them a chance to clean up other work. | 
However, the sub-committee on the exempt security may meet to-morrow. 


On the 4th inst. a detailed explanation of the Administra- 
tion’s bill prepared by A. W. Gregg, special Assistant to the 
Secretary of the Treasury, was made public. With regard 
to Representative Frear’s proposal for the taxation of net 
incomes from municipal and State securities, the New York 
“Journal of Commerce” stated in its Washington advices | 
Jan. 7: 


Taxation of so-called tax-free State and municipal bonds would accom- 
plish little toward abolishing ‘‘the evil of tax-exempt securities,’’ would be 
most difficult to administer and would be the subject of immediate and 
repeated attacks in the courts. This is the finding of A. W. Gregg, Assist- 
ant to Secretary of the Treasury Mellon, who has been assigned to the Ways 
and Means Committee during the consideration of the revenue revision bill 
and to whom was given the task of studying the tax-exempt securities con- 
troversy with a view to determining how best such securities could be 
reacjed, if at all, for the purpose of subjecting income therefrom to Federal 
taxes 

Prior to its holiday adjournment the Ways and Means Committee re- 
quested Mr. Gregg to prepare for its assistance a digest of the decisions and 
arguments affecting the question of whether Congress has the power to levy 
a tax upon the income from securities issued by States or political subdivi 
sions thereof. 

A tax on gifts above a certain amount, considered as an evasion of the 
inheritance taxes, will be recommended by Chairman William R. Green of 
the House Ways and Means Committee. This announcement is contained 
in a statement outlining the progress of the committee. 

“I myself expect to move some amendment which will tighten up the 
reorganization features,’’ Mr. Green said. ‘‘Under the present law many 
opportunities for evasion are afforded through reorganization of corpora 
tions. The new draft has in a large measure corrected this situation, but 
I wish to make these provisions air-tight so far as possible, taking into 
consideration what may be done under the Supreme Court decision with 
reference to stock dividends. Later on, when the consideration of rates is 
begun, I shall move to place a tax on gifts above a certain amount.”’ 





As to the Committee’s deliberations on the 8th inst. we 
quote the following from a Wahsington dispatch to the 
New York “Times”’: 

The principal work of the Ways and Means Committee to-day was the 
decision by its subcommittee that a Constitutional amendment would be 
necessary to impose a tax on present tax-free securities. After hearing a 
brief by A. W. Gregg, the Treasury expert, the subcommittee held that the 
language in the Constitution allowing taxation on income ‘‘from whatever 
source derived’’ was not sufficient to meet the situation. 

Representative Frear disagreed with Messrs. Green, Hadley, 
Chindblom and Oldfield, the other members of the subcommittee. 
thinks the provision now in the Constitution is all that is necessary. 

The subcommittee voted to recommend to the full committee that the 
amendment be taken up and reported as soon as possible. On this proposal 
Mr. Oldfield voted ‘‘no,’’ as he objects to the amendment on principle. 

Many Democrats oppose the amendment on two grounds—that it will 
invade the rights of the States to tax, and that the States have made many 
bridge and road improvements, paying for them with tax-free bonds. 

Discusses Tax Evasions. 

The Committee discussed to-day the provisions for dealing with evasion 
of taxation by corporations formed to secure lower surtaxes for the partici- 
pants. In these corporations the bulk of the stock usually is owned by the 
founders. Uncer the law a tax of only 124%% is paid. But if the partici- 
pants were not in the corporation they would have to pay normal and 
surtax rates on the income therefrom. 

Mr. Gregg told the members that the existing law was indefinite. In 
the Mellon bill, amendments have been proposed closing the loophole, 
but both Mr. Frear and Mr. Green announced that they would offer further 
amendments. 

Under a bill introduced by Representative Stengle of New York, the 
Secretary of the Treasury and the Commissioner of Internal Revenue 
would be unable to prevent a person holding power of attorney from appear- 
ing on tax matters unless the person had been convicted of felony or fraud. 
Under another bill, introduced by Representative Beck of Wisconsin, 
income tax returns would be thrown open to the public. 


Acting upon the decision of the sub-committee, Represen- 
tative Green on the 8th inst. introduced a resolution to amend 
the Constitution so as to permit the Federal Government to 
tax future issues of State securities. According to advices 
from the Washington Bureau of the New York “Journal of 
Commerce” Jan. 10, Secretary Mellon dealt a double-edge 
stroke at opponents to a reduction of surtaxes by announcing 
that tax-exempt securities outstanding in the hands of in- 
vestors are more than $1,000,000,000 greater than had been 
previously supposed and by making known his view that 
even the abolition of these securities would not prevent heavy 
losses to the Government in revenue unless the surtaxes are 
cut. The account continues: 


Mills, 
He 


000,000 as of Jan. 1 1924. The previous Treasury estimate was $11,- 
000,000,000 and exception has been taken to it in Congress as too in- 
definite. The new estimate, Mr. Mellon explained, is based on compilations 
of the Census Bureau, supplemented by the latest information available. 


Urges Surtaz Reduction. 

But even with the removal of the tax-exempt privilege from securities 
of the future, Mr. Mellon took the position that there would be no gain 
in Government receipts from taxation of the large incomes unless the high 
surtaxes were lowered. {n his opinion, it was explained, other methods 
of avoiding surtaxes would be resorted to, as for instance, investment in 
the securities of growing industrial or public utility concerns which would 
not make any taxable distributions for some years to come. 


Mr. Mellon's insistence on the reduction of surtax rates, as well as the 
abolition of tax-exempt securities, was considered highly significant at this 
time. It is reported that opponents of surtax reduction in Congress have 
been seeking some way to dispose of the tax-exempt security problem on 
the theory that with the ground cleared of that problem, Mr. Mellon would 
have no argument to back up his reduction position. However, the 
Treasury Secretary appears to have gotten in the first blow. 

New Treasury Estimate. 
Details of the Treasury's new estimate of outstanding tax-exempt securis 
follow 


Amount Held 
Outside of 


Amt. Held in 
Treasury or in 
Sinking Funds Treasury 
and Trust Funds Sinking Funds 
of States, Cities, and Trust Funds 


ec. 
cities, . 
_..$11,036,000,000 *$1,500,000,000 $9, 
2,294.000,000 a752,000,000 By 


Issued by— 
States, counties, 
&e 


Grand Ami. 


5i 
5 


6,000 ,000 
1,000,000 


ROR st 3 
4 
Fed. Land banks, Inter- 





mediate Credit banks 
and Joint Stock Land 
Damws.........<..... 1,996,00000@ a105,000,000 1,123,000 ,000 
Insular possessions. - --- 112,000,000 63,000 ,000 109 ,000 ,000 
Total _...$14,670,000,000 $2,361,000,000 $12,300,000,000 


* Tax-exempt security held in sinking funds and trust funds. a Owned 
by banks but held by the United States Treasury as security for circulation 
oF deposits. b Owned by the Government and held in trust for national 
yanks. 








Senate Democrats in Opposition to Mellon Tax Pro- 
posals—-Benefit to Ford Through Lower Taxes. 
During a discussion in the Senate on the 9th inst. of the 

Mellon tax reduction proposals—the first time, it is ob- 
served, that the subject was brought into the proceedings of 
that body, allegations as to the benefits which would inure 
to Henry Ford through the proposed reductions were made 
by those attacking the Mellon plan. The New York “Times” 
in reporting the debate said in part: 


Practically all of the speechmaking on the subject came from the Demo- 
cratic side. {t was made plain by Senator Simmons, the ranking Demo- 
cratic member of the Committee on Finance, that the Administration 
measure in its present form would not command any considerable support 
from the Democratic side when it came to the floor of the Senate. Senator 
Simmons, who is the spokesman for the Democrats, so far as financial 
legislation is concerned, declared that any bill which the Democrats would 
support must give more relief to the small taxpayers and for that reason 
less to those who pay the big taxes. The cut in rates, he said, must be 
made in proportion all the way down the line. 

Says Ford Would Save $1,000,000. 


Senators Ashurst, Jones of New Mexico and Copeland joined Mr. 
Simmons in the Senate debate in his assault on the Mellon plan as pre- 
sented to Congress by the Treasury. Mr. Ashurst said that it was sig- 
nificant that Henry Ford's declaravion in favor of the renomination of 
President Coolidge came shortly after the Mellon tax plan was made 
public. ir. Ford, he said, would probably save $1,000,000 if the Mellon 
plan went through, while Mr. Mellon, he added, would probably save 
for himself at least half that sum. , 

The charge that organized propaganda in favor of the Mellon bill was 
under way in all parts of the country was renewed by the Senators who 
took part in the debate. Mr. Ashurst declared that it ‘‘comes with very 
poor grace for a rich man to flood Congress with this kind of propaganda,”’ 
his remarks being directed at Secretary Mellon. 

Senator Simmons said that between 50 and 60% of the earnings of 
corporations in the country were not subject to taxation, and he suggested 
that the Secretary of the Treasury should address himself to a consideration 
of that question as ‘‘a proper course for increasing the revenues of the Gov- 
ernment.’’ 

“Mr. Mellon,’ continued Senator Simmons, ‘‘has complained that a good 
deal of money is diverted into tax exempt securities because of the high sur- 
tax rates, and [ think it becomes very pertinent to ascertain how much the 
corporations of the country are evading taxation by a method just as effec- 
tive as investing that money in tax exempt securities because when they, 
do not distribute their earnings they pay no taxes.’’ 


Simmons for Substitute Plan. 


Mr. Simmons made it plain that when the tax reduction bill came to the 
Senate the Democrats would fight for a substitute bill in which, as he ex- 
pressed it, benefits given to the rich will not be disproportionate to the bene- 
fits provided in the case of the masses of taxpayers.”’ 

It was at this juncture that Henry Ford was brought into discussion. 

‘About the time the MelJon plan was proposed,’’ said Senator Ashurst, 
‘Henry Ford suddenly announced that he had come to the conclusion he 
ought to support the present Administration. There was a remarkable 
synchronization between the promulgation of the Mellon plan and Mr. 
Ford's conversion. As soon as the Mellon plan is announced, Mr. Ford 
announces himself for the plan, which brings him in $1,009,000 a year. 

“In politics, lately, beginning with Senator Hanna, we have adapted from 
the nomenclature of the poker table such phrases as, of course, Senators un- 
derstand, ‘stand pat’ and ‘full hand.’ Mr. Ford was very progressive until 
Mr. Mellon dealt him a full hand of $1,000,000 a year, and then he did, as 
all poker players do, ‘stood pat.’ He said, ‘I will stand pat for the $1,000,- 
000 a year reduction in my taxes.’ 

‘“‘Now, since we have learned from a reliable authority that Mr. Mellon's 
taxes will be reduced by Mr. Mellon's bill by $500,000 a year or more, and 
Mr. Ford's taxes will be reduced by Mr. Mellon's bill, which Mr. Ford now 
champions, $1,000,000 a year, it will be interesting to speculate how much 








Figures were made public by Mr. Mellon showing a Treasury estimate 
that the wholly tax-exempt securities outstanding aggregated $12,309, 





every year Mr. John D. Rockefeller’s taxes would be reduced. I realize 
that when I use the name of Rockefeller visions of bald heads and oil tanks 
fly all around in the air.”’ 
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Public Returns Favored. 

Senator Dill, one of the Democratic members of the La Follette group, 
interrupted to inquire of Senator Ashurst if he did not think it would be wise 
to amend the tax reduction plan so as to make income tax returns open to 
the public. Mr. Ashurst replied that he was wholeheartedly in favor of 
such an amendment. 

“It seems to me," said Senator Copeland, “that the Senate should also 
have before it in this discussion some knowledge as to the number of tax- 
payers who will be benefitted by these very large reductions, and I have 
in my hand to-days issue of the New York ‘‘Herald,’’ which gives some 
of those figures, the Editor being the chief advocate of the Mellon plan. 

“I find that there are 162 taxpayers who pay on incomes amounting to 
from $300,000 to $500,000 amounting all told to $31.859,000. There are 
63 taxpayers who have incomes of from $500,000 to $1,000,000 amounting 
altogether to $25,100,000. ‘There are 21 persons in this country paying 
taxes on incomes of one million or more, a total of $31,419,000. In other 
words, 246 taxpayers in this country now paying about $90,000,000 will 
have their taxes reduced by the Mellon plan to $45,000,000.” 

Senator Ashurst resumed when Mr. Copeland finished. He said that 
he was in hearty sympathy with the Mellon plan of precluding by con- 
stitutional amendment the issuance of any more tax-exempt securities. 
In the United States, said the Arizona Senator, there was no place for 
tax-exempt property. 

“IT shall vote for that part of the Mellon plan,"’ continued Mr. Ashurst, 
“but I am utterly astounded that the Secretary should be making a drive 
by the most insidious and the most engaging and the most alluring propa- 
ganda that I have ever known since I entered public life, for a reduction 
in the taxes of men of great wealth while at the same time he urges a dis- 
proportionate reduction in the taxes of men of modest means. 
sition is one-sided. 
in his own class. 


His propo- 
It inures to his own benefit and the benefit of those 
I do not speak of him with envy or with ill-feeling, 
but it il] becomes a man to conduct a furious propaganda when it means 
500,000 a year in his own pocket and $45,000,000 additional revenues 
to be pocketed by others of large fortune.” 


Ford Profts Reinvested. 

“There is another phase of the question,’’ interrupted Senator Jones of 
New Mexico, ‘‘which presents a picture very much worse to the American 
people than that alluded to by the Senator. Within the last day or two 
I have read that the Ford corporation last year made in profits over 
$125,000,000 and that it is anticipated that its profits for the present year 
will reach at least $200,000,000. Under the present law there is a flat 
tax upon corporations of only 12%%. 

“It is needless to say that Mr. Ford does not pay out those vast earnings 
of his corporation in dividends to himself, but they are retained in the 
corporation. We know how he is spreading his industries from week to 
week and month to month, spending fabulous sums of money in new 
enterprises paid for out of earnings retained in the corporation which he 
controls. 

“If those earnings in the corporation were taxed to him as an individual, 
his taxes, instead of amounting to one or two million dollars a year, would 
amount to forty or fifty or sixty million dollars a year, and that would be 
the just proportion of taxes which he should pay; but under this law which 
Mr. Mellon sponsors, Mr. Ford will not only save a half million or a million 
a year, but if the law is permitted to stand as it is he will save $50,000,000 
a@ year.”’ 

Mr. Ashurst remarked: ‘I accept the statement of the Senator from New 
Mexico, because he is a member of the Finance Committee and has shown 
experience and much wisdom in dealing with matters of this sort.”’ 


Copeland Not ‘*Frightened."’ 

Senator Copeland said that the Democrats would not be frightened by 
men ‘‘who would personally benefit by this reduction,’’ and that they were 
determined to see to it that the country got the truth about tax reductions. 

‘We intend,”’ he added, ‘‘that those who are most entitled to the reduc- 
tion shall receive it, and we are not particularly interested in the 262 men 
at the top of the list who will benefit by $45,000,000 or $50,000,000 if the 
Mellon bill passes."’ 

Senator Jones said: ‘‘Mr. Mellen says nothing in his plan about taxing the 
undistributed profits of corporations, and he has said nothing about putting 
an excess profits tax on the earnings of those corporations. He would have 
them remain just as they are, so that Mr. Ford and himself and others can 
retain their vast earnings and only pay 12%%, just the same as the regu- 
lated railroads of the country and other utilities where their fares are con- 
trolled by law.”’ 

Senator Ashurst brought the assault upon the Mellon plan to an end 
with the declaration that the only kind of tax reduction bill which the 
Democrats would favor was one in which the cuts in the lower brackets 
would be greater than in the case of those in the higher brackets. 








Secretary Mellon’s Letter to Senator Couzens as to 
Relation of Tax-Exempt Securities to Surtax 
Reduction. 


Incidental to the tax-reduction program of Secretary of 
the Treasury Mellon, a request for information bearing on 
“the relation of the tax-exempt securities question to surtax 
reduction” was addressed to Secretary Mellon by Senator 
Couzens of Michigan. Senator Couzens in his letter to 
Secretary Mellon observed that ‘you [Secretary Mellon] 
say you have considered this problem in the first instance 
solely from the standpoint of the Government’s revenue, 
and it is clear that from this standpoint alone a reduction 
in surtaxes is necessary;’ that ‘the high rates now in effect 
are progressively becoming less productive of revenue; that 
taxpayers subject to surtaxes are withdrawing their capital 
from productive business and investing it instead in tax- 
exempt securities’.”” Senator Couzens also said: ‘You 
point out that taxpayers paying surtaxes in the highest 
brackets would have to have investments to yield about 
10.4% in order to be as attractive as 5% tax-exempt securi- 
ties, but you do not deal with the income from bank stocks 
and the common stocks from many industrial concerns 
which pay from 10 to 100%; such cases, for instance, as the 
Standard Oil dividends of $138,423,295 in 1923.” 


In his answer to Senator Couzens Secretary Mellon de- 
clared that he knew of “‘no sound bank stock which yields 
as high as 10% on what it can be sold for and the money 
put in tax exempts, nor any sound investment which runs 
up to 100% on the market value of the stock.”” Regarding 


Senator Couzens’s reference to the Standard Oil, Secretary 
Mellon said: 


Your citation of the Standard Oil dividends in 1923 as an example of 
investments which would be made in preference to tax-exempt securities 
is most appropriately answered by the return of the estate of Mr. William 
Rockefeller, who was undoubtedly quite familiar with the possibilities of 
the Standard Oil Co. The total market value of his investments in those 
stocks was less than $7,000,000, whereas the value of his wholly tax-exempt 


bonds was over $44,000,000, six times what he had in the four Standard 
Oil companies. 


In support of his statement that tax-exempt securities 
are being availed of as a means of tax avoidance, Secretary 
Mellon stated that “‘there are approximately $11,000,000,000 
of wholly tax-exempt securities outstanding and the loss of 
revenue to the Government over what it would receive if 
the incomes were taxable is estimated at over $200,000,000 
a year and the loss of revenue over a similar investment in 
productive business at over $400,000,000 a year.’”’ The 
following is Secretary Mellon’s letter: 

Jan. 2 1924. 

My Dear Senator:—I have your letter of Dec. 20, the purport of which 
is that my statement that high surtax rates are becoming progressively less 
productive has not been sustained by the figures which have heretofore 
come to your notice. You also state that the year 1921 was a period of 
business depression, which would necessarily be reflected in a reduction of 
income, and that you desire similar statistics for the taxable year 1922 from 
the returns of the year 1923. 

The preparation of income statistics is a matter of considerable time and 
labor and cannot be done until all returns are in from the Collectors, can 
be assembled, examined and tabulated. The statistics of 1921 returns were 
available in October 1923. The 1922 statistics will not be available until 
next fall. Icannot, therefore, present the 1922 figures to you at this time. 

We have, however, statistics the force of which is most compelling. May 
I call your attention first to Table 2, an appendix to my letter of Nov. 10 
to Mr. Green, and from which you quoted? This table contains the total 
net incomes reported from all classes, as well as the net incomes of those 
in the $300,000 class. It is true that the year 1921 shows less total income 
than the year 1920, but 1921 is substantially the same as 1919, and may, 
therefore, represent a not unusual situation. If you will take the full 
six-year period (1916-21) shown in the table, you will notice that the total 
net incomes returned have increased from $6,298,000 ,000 to $19,577 ,000,- 
000, whereas incomes in the $300,000 class have decreased from nearly 
$1,000,000 ,000 to $153 ,000,000, and the number of taxpayers in that class 
from 1,296 to 246. 

Again referring to the same table, you will note that dividends and tax- 
able interest on investments have increased during the period from $3 ,200,- 
000 ,000 to $4,160,000,000, whereas dividends and taxable interest on invest- 
ments of $300,000 class taxpayers have decreased from $706,000,000 to 
$155,000,000. If now you will refer to the prosperous year 1920, you will 
note that, whereas that year showed a peak in total net incomes and total 
dividends and taxable interest on investments, it made no halt in the pro- 
gressive diminution in the number of taxpayers with incomes in the $300 ,000 
class, in their total net incomes, or in their incomes from dividends and 
taxable interest on investments. 

The following table shows the amount of surtax returned on account of 
incomes in excess of $300,000 for the six-year period, together with the total 
surtax returned and the percentage the surtax on incomes in excess of $300,- 
000 was in relation to the total surtax: 
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* 1916 was a year of low surtax rates. 

From this you will note that whereas the total surtax has varied, the 
percentage of surtax paid by the $300,000 class has progressively decreased 
from 66.8 to 20.6, without a break for any prosperous year. 

We have, therefore, for the six years of varying degrees of prosperity 
statistics showing a marked and continuous tendency. That the statistics 
of 1922, when available, will show a reversal of this tendency under the 
same conditions which have caused it heretofore, is improbable. 

I stated in my annual report that ‘‘tax-exempt securities are not the 
only means by which the wealthy taxpayer, within his strictly legal rights, 
avoids a burden which appears to him to be confiscatory. It has been 
the history of taxation throughout the world that means have always been 
found by the ingenuity of the citizen to avoid taxes inherently excessive.”’ 
It is not necessary, therefore, that we consider solely tax-exempt securities 
as the means of tax avoidance, but the existing tax-exempt securities 
which would be unaffected by any constitutional amendment are the 
most open and well-known invitation to the avoidance of high surtaxes. 
There are approximately $11,000,000,000 of wholly tax-exempt securities 
outstanding and the loss of revenue to the Government over what it would 
receive if the income were taxable is estimated at over $200,000,000 a year, 
and the loss of revenue over a similar investment in productive business 
at over $400,000,000 a year. 

In the 1921 Revenue Act the Congress removed the requirement that 
tax-exempt income be reported. The extent to which people of wealth 
have had resort to this means of avoidance is not available to the Govern- 
ment, except in returns for inheritance tax purposes. The inheritance 
tax unit of the Internal Revenue Bureau has taken 21 returns filed in 
1923 of estates of decedents having net estates of from $1,000,000 up. 
These returns were taken at random from the estates of various net values 
of the great number of returns filed in that year which have not yet been 
audited for statistical information and, therefore, while typical, do not 
include all of the returns over this net value. Individually, of course, 


they vary, but as a whole they show that the percentage of wholly tax- 
exempt securities to total gross estate in 1923 was 28.97 and the nercentage 
of wholly tax-exempt securities to total bonds and stocks was 41.98. 
compares with similar percentages for previous years as follows: 


This 
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Wholly | Wholly 
Wholly Taz-erempt | Wholly Taz-exempl 
; Taz-ezempt to Total Stocks} Taz-erempt to Total Stocks 
Year— to Net Estate. and Bonds. | Year— to Net Estate. and Bonds. 
1917 x 3.26 11921 - .97 13.39 
1918. 4.27 6.66 1922 - 6.82 10.53 
1919. 5.30 7 a 1923 28.97 41.98 
1920 9.79 14.60 


Again we have proof of this progressive diversion of wealth from pro- 
ductive to unproductive business. 

Your statement to the effect that tax-exempt securities are not attractive, 
as Compared with bank stocks and industrials which yield from 10 to 100% 
on their investment, is misleading, if you make your basis the amount 
originally invested. The proper basis is the market value of the securities. 
The question is, can a taxpayer get more return after income taxes out 
of $1,000 worth of tax-exempt securities or out of $1,000 worth of some 
taxable investment ? 

I know of no sound bank stock which yields as high as 10% on what 
it can be sold for and the money put in tax-exempts, nor any sound invest- 
ment which runs up to 100% on the market value of the stock. It is true 
that speculation sometimes gives these high returns, but it is the very 
demand for such returns on account of the high surtaxes which has kept 
capital out of ordinary productive business and attracted it only to such 
projects as give opportunity for undue profit 

Your citiation of the Standard Oil dividends in 1923 as an example of 
investments which would be made in preference to tax-exempt securities 
is most appropriately answered by the return of the estate of William Rocke- 
feller, who was undoubtedly quite familiar with the possibilities of the 
Standard Oil companies. The total market value of his investments in 
those stocks was less than $7,000,000. whereas the value of his wholly 
tax-exempt bonds was over $44,000,000—-six times what he had in the four 
Standard Oil companies. 

We have in this country a system of war-time high surtaxes which have 
been and will continue to be progressively less productive of revenue to 
the Government, and which, by driving capital out of productive business 
and destroying the American spirit of business initiative, are working grave 
economic harm. It is not those who have the capital who are hurt; it is 
the whole country who would benefit by its productive use who suffer. 
Common experience and all statistics available point to the same end. 

What is the remedy? Let us have diagnosis and cure—not autopsy and 
verdict. Very truly yours, 

A. W. MELLON, Secretary of the Treasury. 

Hon. James Couzens, United States Senate. 

The following is the letter which had been addressed by 
Senator Couzens to Secretary Mellon: 


“Dec. 20 1922. 

“Dear Mr. Secretary:—As part of the program for tax revision con- 
veyed in your letter of Nov. 10 to Acting Chairman Green of the Ways 
& Means Committee of the House of Representatives, and further up- 
held in your annual report for 1923, you propose a reduction in maximum 
surtax rates from 50° to 25%. In support of this proposal you affirm 
that the productivity of the surtax is shrinking, contending that present 
rates encourage various legal forms of tex evasion, notably investment 
in tax-exempt securities by receivers of large incomes, and also that these 
rates seriously impede the development of business by divertine capital 
from productive industry to other forms of investment, expecially to 
tax-exempt securities. 

“To be specific, you say you ‘have considered this problem in the first 
instance solely from the standpoint of the Government's revenue, and 
it is clear that from this standpoint alone a reduction in surtaxes is neces- 
sary’; that ‘the high rates now in effect are progressively becoming less 
productive of revenue’; that taxpayers subject to surtaxes ‘are with- 
drawing their capital from productive business and investing it instead 
in tax-exempt securities,’ and that ‘the constantly growing mass of tax- 
exempt securities is reaching such proportions as to undermine the develop- 
ment of business and industry.’ * 

“A reduction in the maximum surtax rate from 50% to 25% would 
represent a drastic cut in the taxesimposed on thatclass ofincomes popularly 
considered as most capable of bearing taxation. I feel, therefore, that 
legislative action in confromity with your suggestions shculd be supported 
by very conclusive evidence that such reduction would be for the good 
of the country as a whole. Your communications on this subject 
not seem to contain such evidence. 

“The only statistical evidence presented appears at the end of your 
letter to Mr. Green in a ‘table showing decline of taxable incomes over 
$300,000’ from 1916 to 1921. You show here the number of income-tax 
returns received, the net incomes reported and the dividends and interest 
received in these vears by individuals making return of net incomes of 
over $300,000. But you do not show, either there or in your report, 
the actual amount of surtax collected for these years. In other words, 
you give no figures to prove that the surtax revenue has itself decreased, 
or, if so, to what extent. 

‘‘Furthermore, in presenting these figures on incomes over $300,000, 
you make no allowance for the fact that 1921 was a year of severe de- 
pression, beginning with a price collapse in 1920. I note, however, that 
Edward White, statistician of the Bureau of Internal Revenue of your 
department, stresses this fact in a discussion of the 1921 income tax 
statistics, presented by bim on Nov. 5 before a local club. He points 
out that the effect of this business depression was reflected in the number 
of income-tax returns received for 1921, in the amount of net income reported 
and in the amount of income tax paid. It appears that these three items, 
in consequence of the depression in business, were less in 1321 than in 
1920 with respect to every income group, and that accordingly a falling 
off in returns, in net income and in taxes paid for the surtax groups can 
be explained in this year, and to some extent in 1920, without reference 
to the rates of surtax. 

Also, you do not state how large the income tax collections for 1922, 
made in the current year 1923, have been to date, or what the probable total 
figure for the year will be. Since our recovery from business depression 
‘was well under way in 1922, [ should expect income tax collections for that 
year to improve. May { ask, therefore, that you furnish me with definite 
and, if possible, statistical evidence in support of your statements that the 
surtax revenue of the Government is shrinking, that it is doing so on accuont 
of the present surtax rates, and that it may be expected to lessen progressive- 
ly in the future unless the rates are reduced? 

&a‘‘i should also be glad to secure some definite proof of the relation of the 
tax-exempt securities question to surtax reduction. In your communica- 
tions on tax revision I[ find nothing to indicate the proportion of tax-exempt 
investment existing in large fortunes. What are the amounts of tax-exempt 
securities held by the receivers of large incomes as compared with their 
other investments, and what is the loss in taxes paid to the Government by 
reason of this method of investment? What is the entire amount of tax- 


do 








“Apparently your proposal for a reduction in the surtax is based on your 
observations of the investor. I mean the investor who may buy railroad 
bonds, industrial bonds or Government, State and municipal bonds. 
Every one knows the return usually received on this kind of investments. 
There are many people, however, who receive incomes from bank stocks 
and as the result of conducting businesses as traders, jobbers, merchants or 
manufacturers, but are not, strictly speaking, investors in the same sense 
as above referred to. Those latter, too, are in more speculative business 
and many of them are receiving incomes of from 10 to 100% on their invest- 
ment. It seems to me that your proposal for a reudction in surtax will 
give the biggest relief to this class, and that is the class which can best 
afford to pay. 

“In your report you point out that taxpayers’ surtaxes in the highest 
brackets would have to have investments to yield about 10.4% in order to 
be as attractive as 5% tax-exempt securities, but you do not deal with the 
income from bank stocks and the common stocks of many industrial con- 
cerns, which, as stated above, pay from 10 to 100%, such cases, for instance, 
as the Standard Oil dividends of $138,423,295 in 1923. Certainly tax- 
exempt securities held no attraction for them. 

“It would appear that the members of Congress will not be in position to 
pass judgment on your proposals for reduction in surtax rates until the facts 
which I referred to are before us in the most definite form possible. 

“Very sincerely yours, 
“JAMES COUZENS. 
“Hon Andrew W. Mellon, Secretary of the Treasury, Washington, D. C."’ 


On the 9th inst. a further communication was forwarded 
to Secretary Mellon by Senator Couzens, in which he asserted 
that Mr. Mellon has “produced no evidence that lowering 
the rate of surtax to a maximum of 25% will increase the 
income from the surtax’’; he added that the Secretary had 
offered no evidence that “it will increase industrial produc- 
tivity.” Senator Couzens’s letter of the 9th follows: 


Washington, Jan. 9 1924. 

Dear Mr. Secretary —1 heg to acknowledge receipt of your letter of the 2d, 
a copy of which was given to the press of the country last Saturday. 

The argument advanced in that letter to sustain your proposal for a 
reduction in surtax rates is net at all conclusive. Nothing in your letter 
proves the conclusion that we have in this country a system of war-time 
high surtaxes which have been and will continue to be progressively less 
productive of revenue to the Government end which are driving capital 
out of productive business and destroying the American spirit of business 
initiative, thereby working grave economic harm. 

You have produced no evidence that lowering the rate of surtax to a 
maximum of 25% will increase the income from surtax, nor have you offered 
any evidence that it will increase industrial productivity 

The facts are that there seems to be no lack of industrial productivity at 
this time and certainly no lack of capital for producing the country’s needs. 
I observed in the Detroit papers a few days ago that the Ferd Motor Co. 
was to expend in Detroit and environs $110.000,000 for expansion: the 
Michigan Telephone Co., a subsidiary of the American Tclephone & Tele- 
graph Co., $5,000,000 for expansion in Detroit, and to-day I hear the Gen- 
eral Motors are to spend many millionsin Michigan for expansion, and in 
addition to these I know of many cases where industries now successfully 
engaged in the producing of manufactured gocds are buying more real estate 
to extend their plants, buying coal mines, iron mines and timber lands, so 
as to insure their supplies of raw material. They are doing this in many 
cases in preference to paying out dividends which they would normally 
pay out except for the present rate of surtax. 

There are evidences eve ry day of a flood ef money for all successful or 
necessary development purposes. All we have to do is to look over the 
financial papers of the large cities to confirm thet. Is this not conclusive 
evidence that the surtax does not curtail business expansion or initiative, 
but rather insures it? 

So much for your claim that ‘We have in this country a system of war- 
time high surtaxes which, by driving capital out of productive business and 
destroying the American spirit of business initiative. are werkipvg grave 
economic harm.’ 

Now, as to the productivity of the surtax, your statement that 1921's 
decrease in total income below that of 1920 represents no unusual situation 
because it is substantially the same as 1919 is most misleading. The facts 
are that the total incomes of 1921 were undoubtedly offset by great Icsses 
which were sustained in 1921. For example, corporate profits, from which 
large incomes are mostly derived, declined from $8 ,415,872,217 in 1919 to 
$5.873.231,069 in 1920, and almost disappeared in 1921, being only $457,- 
828,679, while the income reported as arising from business fell from $3,- 
877,000,000 in 1919 to $2.366,000,000 in 1921, facts which quite well estab- 
lish the statement in my former letter that the depression year of 1921 was 
largely responsible for lessened surtax returns. 

Further, profits reported from sales on real estate, stocks and bonds, an 
important source of surtax revenue, were much lower in 1921 than in 1919. 
In 1919 this figure was $999,364,287, while in 1921 it fell to only $462.,- 
858.673. These statistics are even more pertinent to this discussion when 
attention is called to the fact that losses resulting from such sales are not 
deducted from these figures in either year, but appear under the column 
of ‘‘general deductions.”’ Observe, for instance, that general deductions 
rose in 1921 to $3,751,569.464 from $2,578,194,377 in 1919. ‘The profits 
from sales, as stated above, fell from $999,364,287 in 1919 to $462,858,673 
in 1921. 

For some reason your records do not show the amount of losses which you 
have permitted to be deducted from profits on sales, but if this were shown 
it would indicate a very important reason for the falling off of the surtax 
return. 

Another strange thing is your explanation that the 1922 income tax 
statistics will not be available until next fall, yet in the daily statement of 
the United States Treasury there are figures for the total income tax col- 
lected in 1923 for income earned in 1922. If these two items, corporate 
and personal income, were reported separately, we might be able to get 
more up-to-date information. However, the combined item amounted in 
1922, on incomes earned in 1921, to $1,506,604,000. and the corresponding 
figure for 1923 on incomes earned in 1922 amount to over $1,800 900,000. 

I have many other figures to sustain the statement that the personal 
tax on 1922 incomes will be materially higher than those collected on 1921 
incomes. It is quite conclusive that at least $180,000,000 more will be 
collected on 1922 incomes over 1921, and that at least $109,000,000 of this 
will be on surtaxes. 

In view of this, what I do not understand is the haste in getting the surtax 
reduced when we have only had one year’s experience under the present 
law. I particularly do not understand it when it is admitted that 1923 was 
perhaps the most successful industrial year this country has ever had, and 


exempt securities outstanding, and what could be its estimated maximum | in view of that I think it might be safely assumed that the 1923 surtaxes 


effect on the surtax return? 


will be higher than ever. 
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So as not to make this letter too long. I am writing another letter dealing | 
with what you call tax-exempt securities, about which the Treasury De- | 
partment has handed out so much misinformation and about which it has | 
made so much noise. 

In concluding your letter you say: ‘‘Let us have diagnosis and cure. not | 
autopsy and verdict.”’ 
from permitting one individual doing the diagnosing and prescribing the | 
remedy. I propose to engage in this diagnosis myself and perhaps have 
some voice in the decision. Very sincerely, 


With this I am in complete accord, but I dissent | 


JAMES COUZENS. 





i 
| 
Secretary Mellon in Letter to E. H. Abbott, Editor of 
“Outlook,” Contends that Lower Taxes Mean More 
Revenue—Ford Motor Car Policy Cited as Example. 
Among the various statements by Secretary of the Treas- 

ury Mellon respecting his reduced taxation proposals is one 
in the form of a letter addressed by him to the editor of the 
“Outlook.” Ernest Hamlin Abbott; this letter, while bearing 
date of Dec. 22, was only made public on the 7th inst. In it 
Secretary Mellon states that “it seems difficult for some to 
understand that high rates of tax do not necessarily mean 
large revenue to the Government, and that more revenue 
may be obtained by lower rates.” Referring to the policy of 
the Ford Motor Car Co., Secretary Mellon says, “does any- 
one question that Mr. Ford has made more money by reduc- 
ing the price of his car and increasing his sales than he 
would have made by maintaining a high price and a greater 
profit per car, but selling less cars?” The letter of Secre- 
tary Mellon follows: 


Washington, Dec. 22 1923. 

My Dear Sir —At your request, I am glad to give the ‘‘Outlook’’ some 
observations related to my recommendations for a comprehensive plan of 
tax reduction, on a subject which seems not to be fully understood by 
the general public. 

Adam Smith, in his great work ‘‘Wealth of Nations,’’ laid down as the 
first maxim of taxation that ‘‘the subjects of every State ought to con- 
tribute toward the support of the Government as nearly as possible in 
proportion to their respective abilities.’ and in his fourth and last maxim, 
that ‘‘every tax ought to be so contrived as both to take out and to keep out 
of the pockets of the people as little as possible over and above what it brings 
into the public Treasury of the State,’ citing as one of the ways by which 
this last maxim is violated a tax which ‘‘may obstruct the industry of the 
people, and discourage them from applying to certain branches of business 
which might give maintenance and employment to great multitudes. * * * 
While it obliges the people to pay, it may thus diminish or perhaps destroy 
some of the funds which might enable them more easily to do so."’ The 
further experience of 150 years since this was written has emphasized the 
truth of these maxims, but those who argue against a reduction of surtaxes 
to more nearly peace-time figures cite only the first maxim and ignore 
the fourth. 

With the principle that a man should pay taxes in accordance with 
his ability I thoroughly agree, but when, as a result of an unsound basis of 
taxation, it becomes evident that the source of taxation is drying up and 
wealth is being diverted into unproductive channels, yielding neithe? revenue 
to the Government nor profit to the people, then it is time to readjust our 
basis of taxation upon sound principles. 

It seems difficult for some to understand that high rates of tax do not 

necessarily mean large revenue to the Government, and that mcre revenue 
may often be obtained by lower rates. There was an old saying that a 
railway freight rate sould be *‘what the traffic will bear’’; that is, a combina- 
tion of the highest rate at which the largest quantity of freight would move. 
The same rule applies to all private businesses. If a price is fixed too high, 
sales drop off, and with them profits; if a price is fixed too low, sales may in- 
crease, but again profits decline. The most outstanding recent example of 
this principle is the sales pclicy of the Ford Motor Car Company. Does 
any one question that Mr. Ford has made more money by reducing the price 
of his car and increasing his sales than he would have made by maintaining 
a high price and a greater profit per car, but selling less cars? Your Gov- 
ernment is just a business, and can and should be run on business principles. 
An income tax is the price the Government charges its people for the right 
to make a taxable profit. Experience has shown that the present high rates 
of surtax are bringing in each year progressively less revenue to the Govern- 
ment. This means that the price is too high to the large taxpayer, and he 
is avoiding a taxable income by the many ways which are available to him. 
What rates will being in the largest revenue to the Government experience 
has not yet developed, but it is estimated that by cutting the surtaxes in 
half the Government, when the full effect of the reduction is felt, will re- 
ceive more revenue from the owners of large incomes at the lower rates of 
tax than it would have received at the higher rates. This is simply an ap- 
plication of the same business principle, just as Mr. Ford makes more money 
out of pricing his cars at $300 than at $3,000. 

Looking at the subject, therefore, solely from the standpoint of Govern- 
ment revenues. lower surtax rates are essential. If we consider, however, 
the far more important subject of the effect of the present high surtax rates 
on the development and prosperity of our country, then the necessity for a 
change is more apparent. The most noteworthy characteristic of the 
American people is their initiative. It is this spirit which has developed 
America, and it was the same spirit in our soldiers which made our armies 
successful abroad. If the spirit of business adventure is killed, this country 
will cease to hold the foremost position in the world. And yet it is this very 
spirit which excessive surtaxes are now destroying. Any one at all in touch 
with affairs knows of his own knowledge of buildings which have not been 
built, of businesses which have not been started and of new projects which 
have been abandoned, all for the one reason, high surtaxes. If failure 
attends, the loss is borne exclusively by the adventurer: but if success 
ensues, the Government takes more than half of the profits. People argue 
the risk is not worth the return. 

With the open invitation to all men who have wealth to be relieved from 
taxation by the simple expedient of investing in the more than $11,000,000,- 
000 of tax-exempt securities now available, and which would be unaffected 
by any constitutional amendment, the rich need not pay taxes. We violate 
Adam Smith's first maxim. Where these high surtaxes do bear, is not on 
the man who has acquired and holds available wealth, but on the man who, 
through his own initiative, is making wealth. The idle man is relieved; the 
producer is penalized. We violate the fourth maxim. We do not reach 


_ Conference in Washington Jan. 18 Under Auspices of 
























































































which produces the wealth in which the whole country should share, and 
which is the source of revenue to the Government. 
Yours sincerely, 
A. W. MELLON, 
Secretary of the Treasury. 
Hamlin Abbott, Esq., Editor The Outlook Company, 
381 Fourth Arenue, New York, N. Y. 


Ernest 








American Bankers’ League to Consider Mellon 
Tax Reduction Proposals. 

A conference of national and State officials of the Ameri- 
can Bankers League in Washington, Jan. 18, has been called 
by Charles deB. Claiborne, President of the League. The 
purpose of the meeting, it is announced, is to consider the 
Mellon tax reduction proposals. Mr. Claiborne is quoted in 
a Washington dispatch to the New York “Herald” on Jan. 5 
as saying: 


The American Bankers League is much more concerned in a national 
policy of Government that will make a poor man richer than in one which 
will make a rich man poorer. What the nation needs in order to enable the 
bankers to finance productive enterprises is a tax system which offers 
opportunity and equity, and not one which distributes alms and penalties. 
Only those in the bread line are exempt from taxation and no honest man 
in any other class has any desire to escape a just share of the burdens of 
Government. 
In framing tax legislation Congress should keep in mind that property 
and not the individual is the unit of taxation. Every banker knows that 
the borrowing power of any class of securities is determined by the net 
returns to the lender. No law of Congress can change this rule and the 
problem now confronting Congress is to give us a tax system which will 
take out the discriminations now existing agsinst agricultural secrities in 
favor of non-taxable securities. The Mellon plan of tax reduction will 
encourage investments in farm, ranch, mine, factory and all securities of 
productive enterprises. It is economically sound and good business. 
Responsibility for the people’s thinking accurately and acting wisely 
rests primarily with the country banker, for he is in contact with the soil, 
understands the problems of agriculture and is in sympathy with its needs. 
Every dirt banker knows that tax levies, no matter how ingeniously laid, 
will ultimately reach the soil just as surely as water will seek its level, and 
that no amount of political legerdemain can keep them permanently sus- 
pended. 

At our conference in Washington on Jan. 18 we will develop a consensus 
of opinion of the bankers of the nation on the Mellon tax reduction plan. 








Representative A. Piatt Andrew Renews Argument with 
Secretary Mellon Respecting Feasibility 

of Soldier Bonus. 

Representative A. Piatt Andrew, continuing his corre- 
spondence with Secretary of the Treasury Mellon, in sup- 
port of his (Representative Andrew’s) contention that taxes 
can be reduced and a bonus paid to war veterans, argues 
that in the fiscal year 1925, when bonus payments would 
start, nearly $1,000,000,000 should be available out of which 
to make such payments. -In his latest representations to Sec- 
retary Mellon, made public Jan. 9, Representative Andrew 
says: “Notwithstanding the very substantial repeal and 
reduction of taxes,” the Treasury should have on hand in 
that year a sufficient sum to cover “even the Secretary’s 
highest estimate of adjusted compensation cost, not only for 
that year but also for the three succeeding years,” and a 
sufficient balance to meet all bonus payments up to June 30 
1928. Representative Andrew adds: 


Congress, in my judgment, can safely reduce taxes at the present time 
to the amount proposed with reasonable assurance that the Government’s 
ordinary expenses can be met, the national debt reduced as provided by 
law, and the long overdue obligation to the veterans provided for, without 
resort either to new taxes or new loans. Happily, we are not obliged to 
choose between tax reduction and adjusted compensation. We can meet 
the universal desire to see taxes lowered to the full measure the Secretary 
of the Treasury has proposed without in any way repudiating our pledge 
to the soldiers. 

The idea has been widely circulated that taxes cannot be lifted, or, at 
any rate, to anything like the amount proposed, if the so-called ‘‘soldiers’ 
bonus”’ is to be paid. There has developed a very highly organized and 
insidious effort to persuade the public of this and to enlist their opposition 
to adjusted compensation upon this basis. 

What I resent, because it seems disingenuous as the contention that ad- 
justed compensation must not be paid because the country cannot afford it. 
The arzument has taken first one form, then another. First, it was said 
that the adjustment must be postponed because the Liberty bonds were 
twelve or fifteen points below.par. Then, when they rose to par it was said 
that we must wait until payment began to be made upon the foreign loans. 
Then, when England had agreed to pay $160,000,000 or more annually 
for the next sixty-two years, other financial reasons were marshalled out. 

President Harding was induced to veto the bill in September 1922 on 
the basis of astoundingly erroneous calculations. He was told, as he 
stated in his veto message, that the country was face to face with a great 
emergency in that it was confronted with a deficit of $650,000,000. Yet, 
as a matter of fact, in that fiscal year, we paid off $613,000,000 of the 
Government debt, more than $211,000,000 in excess of all legal require- 
ments, and still the Treasury ended the fiscal year with a balance to its 
credit of $370,000,000. 

The Treasury estimate of its balance sheet for 1923, which the President 
had been led to quote against the so-called bonus, was more than $1,200,- 
000,000 in error. To-day the surplus can no longer be overlooked or 
disguised, and the argument on the basis of a deficit is no longer possible. 
So we are told that adjusted compensation cannot be paid if taxes are 
reduced. I have looked into the figures with considerable care and am 





the people in proportion to their ability to pay, and we destroy the initiative 


convinced that this statement is quite as baseless as that given to President 
Harding in 1922. 
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Mr. Andrew asserted that the Treasury estimate of the 
cost of the bonus, on the same basis of calculation, had 
grown larger and larger during the last three years, al- 
though more than 100,000 veterans had died. Continuing he 
said: 


Even taking the estimates of cost contained in the Secretary's most 
recent letter, the tables in the last Tresaury report indicate that taxes 
can be repealed and lowered to the full extent recommended by him, and 
the Government debt can be reduced to the full extent provided by law. 
Yet, nevertheless, every obligation of adjusted compensation from the 


beginning to the end can be met without further borrowing and without 
other taxation. 


Secretary Mellon’s report, Mr. Andrew asserted, showed 
that at the end of the present fiscal year the Treasury would 
have a balance of at least $700,000,000, while the Secretary 
estimated the bonus cost up to June 30 1927 at $364,000,000. 
“The Treasury, according to the best information available,” 
Mr. Andrew declared, “should already have on hand in the 
fiscal year 1925 a sufficient sum to cover even the Secre- 
tary’s highest estimate of adjusted compensation cost, not 
only for that year, but also for the three succeeding years. 
In a word, the Treasury can have on hand in 1925 a suffi- 
cient balance to meet all compensation payments up to June 
30 1928.” 


Previous reference to Representative Andrew’s conten- 
tions, and the answer thereto by Secretary Mellon appeared 


in these columns Dec. 22, page 2715, and Dec. 29, page 2840. 








One Out of Every Twelve Persons Over Sixteen Years 
of Age on Public Payroll—Howard Elliott’s 
Observations on Increase in Governmental 
Debts. 

The observation is made by Howard Elliott, Chairman of 
the Board of the Northern Pacific Railway Co., that “out of 
our great prosperity, together with our easygoing methods 
of selecting our Governmental servants, the habit of expect- 
ing the Government in some way to cure by legislation eco- 
nomic failures due in many cases to individual mistakes, and 
out of the necessity of prompt action during the war, regard- 
less of cost, has developed a money-spending and a money- 
wasting habit in this country which is piling up taxes and 
diverting to luxuries too much capital and savings from very 
necessary uses.” Mr. Elliott continues: 


It is estimated that there are about 3,366,000 persons in the country 
who are supported wholly or in part by the Government, receiving $3,520,- 
000,000 per year. The following from a research report by the National 
Industrial Conference Board is pertinent: 


“When it is appreciated that one in every twelve persons sixteen years of 
age or over who was gainfully employed in 1920 is on the public pay-roll, 
the time should appear to be propitious for inquiring whether the community 
is receiving a full return for the outlays involved. The total amount dis 
bursed annually on account of personal services in behalf of Federal, State 
and local governments represented 6.5% of the entire national income in 
1922 and was 46% of the amount paid out in wages by all the manufactur- 
ing plants of the country, the value of whose product exceeded $5,000 in 
1921. The annual cost of salaries paid directly to active and inactive 
government employees, exclusive of materials and other services purchased 
by public agencies and of wages paid on contract work, is $34 for every man 
woman and child in this country, and $91 per person over ten years of age 
gainfully employed, who comprise in the last analysis the large body of 
tax-payers of the nation. Outlays running into stupendous figures as 
above indicated are worthy of careful study with a view of rigorous re- 
trenchment in public expenditures, to elimination of waste and duplica- 


tion that still exist in our public economy and to a reduction of needless 
functions and services that may still be found.”’ 


Consider how governmental debts of all kinds have increased since 1890- 
Municipal, county, State and Federal debts compare as follows: 


1890______- _$1,836,000,000 
SR ein 2'880.000.000 
1913___-_____ 5.146.000.000 
1923____- ~ "32/268 :000'000 


But leaving out the great increase in the nationa] debt because of the war, 
the increase in State and municipal debts is from $1,224,0° ,000 in 1890 
to $10,500,000,000 in 1923. 

We want all kinds of luxurious county and municipal improvements— 
want them right away—forgetting the tax burdens and the maintenance 
costs that are piling up for those who come after us and which put almost 
insupportable burdens on our present-day people and industry. My recent 
trip included part of central Oregon. In one county in the State about twice 
the size of Rhode Island there are only 3,400 people, but in their desire to 
emulate more thickly settled communities they have built good roads, 
fine court houses, elaborate schools, irrigation projects, a local railroad, &c., 
so that their taxes are $345,000 a year. This is no doubt an extreme case, 
but all over the country communities and mun.cipalities are issuing tax-free 
bonds and making improvements too rapidly, and the burden on individuals, 
agriculture and business is too heavy. 

Mr. Mellon points out some of the evils of the enormous expenditures 
by municipalities: 


‘The high rates put pressure on taxpayers to reduce their taxable income, 
tend to destroy individual initiative and enterprise, and seriously impede 
the development of productive business. Taxpayers subject to the higher 
rates cannot afford, for example, to invest in American railroads or industries 
or embark upon new enterprises in the face of taxes that will take 50% or 
more of any return that may be realized. These taxpayers are with- 
drawing their capital from productive business and investing it instead in 
tax-exempt securities, and adopting other lawful methods of avoiding the 
realization of taxable income. The result is to stop business transactions 
that would normally go through and to discourage men of wealth from taking 
the risks which are incidental to the development of new business.”’ 


The country justly applauded the efforts of Mr. Harding to bring to a 
final conclusion the budget plan. It is now applauding the President and 
Mr. Mellon for their earnest efforts to reduce taxes by an amount esti- 
mated at $323,00% ,000 per year and for rigid economy under the budget 
system. 





Right-thinking people hope Congress will give effect to the recommen da 
tions of the President and thé Secretary of the Treasury and that this good 
example will be followed by all States, counties and ‘municipalities. 

We have an army of office holders living on us, a constant elaboration 
of governmental machinery and an alarming increase in Federal, State, 
county and municipal taxes. 


The above observations by Mr. Elliott were contained in 
his address before the Harvard Club of New York on Dee. 


29, a large part of which was given in these columns last 
week, page 24. 








Ambassador Kellogg Welcomed in England. 

Frank B. Kellogg, recently named as Ambassador to Great 
Britain (succeeding Colonel George Harvey, resigned), ar- 
rived at Plymouth, Eng., on Dec. 3, being welcomed there by 
the Mayor. Later in the day, Ambassador Kellogg, who had 
sailed on Dec. 22 from the United States to assume his new 
duties, left for London. In responding on Dec. 30 to the 
welcome of the Mayor of Plymouth, Ambassador Kellogg, 
according to the Associated Press cablegrams, said: 

I am pleased to land in the ancient and historic city of Plymouth, the his- 
tory of which I may say is the history of the British Empire. I realize the 
close ties between this city and my country. It was from this city that 
many expeditions went forth through uncharted seas to settle in what was 
the New World. The name Plymouth is connected with America by historic 
ties, and from it came hardy men and women to establish the first English 
colony in New England. 

They were a potent factor in building the American republic, in shaping 
its destinies and establishing its institutions. I remember the honor paid 
to Mr. Page, that great Ambassador, and that fact made all American people 
proud of him, 

It is a great pleasure to me to make Plymouth my landing place, and I 
hope and I believe the relations between our two countries will become closer 
and closer. 

The same advices said: 

Before disembarking Mr. Kellogg told the newspaper men that he was 
pleased to be in England again after an interval of more than three years. 


Sees Need of Tolerance. 

“T look forward,” said Mr. Kellogg, ‘“‘to renewing my old acquaintance- 
ships. I know I shall enjoy it, and I only hope I may be able to maintain 
as Ambassador the high standard set by the many distinguished men who 
have preceded me. It is an interesting time to be in Europe, and also a very 
critical time in world affairs. The political and economic chaos existing in 
many parts of the world calls for the most tolerant and broad-minded states- 
manship, especially of the great Powers.”’ 

On Dec, 24 Associated Press 
stated : 

When Ambassador Frank B. Kellogg arrives in London he will be in the 
position described by one of his predecessors, the late Joseph H. Choate. 
When asked where his home was Mr. Choate replied: “I have no home. 
I’m the American Ambassador.” This will be Mr. Kellogg’s plight despite 
the fact that the late J. Pierpont Morgan gave his London mansion to the 
American Government for the home of future Ambassadors. Mr. Kellogg 
will not find any welcome in this building for it must be completely reno- 
vated, and structural alterations made before it is suitable, as Washington 
has not done this work. 


Reference to Mr. Kellogg’s appointment as Ambassador 
appeared in our issue of Dec. 15, page 2612. 


‘ablegrams from London 








Sir Auckland Geddes Resigns as British Ambassador to 
United States—Sir Esme W. Howard Named as 
Successor. 

Sir Auckland Geddes, whose resignation as British Am- 
bassador to the United States was announced on Dec. 29, 
arrived in the United States on Jan. 10 on the White Star 
liner Majestic. Sir Auckland retires on account of impaired. 
health, and he has come here on a farewell trip. Sir Esme 
William Howard, it was made known on Dec. 30, has been 
chosen to succeed Sir Auckland as Ambassador. The an- 
nouncement to this effect, made by the London Foreign 
Office, follows: 

Sir Auckland Geddes, having been informed by his medical advisers that 
the state of his eyes will not admit of his immediate resumption of work at 
Washington, has felt bound to tender his resignation. The following appoint- 
ments in the diplomatic service have in consequence been submitted to and 
have received the approval of His Majesty. 

The Right Hon. Sir Esme Howard to be His Majesty’s Ambassador Extraor- 
dinary and Plenipotentiary at Washington; the Right Hon. Sir Horace Rum- 
bold to be His Majesty’s Ambassador and Plenipotentiary at Madrid. 

It is understood that, pending the arrival of the new Ambassador, Sir 
Auckland Geddes is returning for a brief visit to Washington to make neces- 
sary arrangements for his departure and to say good-bye to numerous friends. 

Sir Auckland returned to Europe from the United States” 
some months ago on a leave of absence due to impaired 
health. On Dec. 30 the Associated Press reported a cable- 
gram from London saying in part: 

“It is not because my eyes have failed me that I am resigning the British 
Ambassadorship at Washington, but because physicians have informed me 
emphatically that if my eyes are again subjected to the intense strain which 
is unavoidable in carrying out diplomatic work that I may lose the use of 
them completely and permanently.” Sir Auckland Geddes informed the As- 
sociated Press correspondent to-day at the home of a relative in Wimbledon, 
where he has spent most of his time since his arrival from the United States. 

However, the doctors’ warning has not altered Sir Auckland’s plan for re- 
turning to America by the Majestic Wednesday. Sir Auckland will spend 
about a month in Washington after which he will return to England. His 
Government service is at an end and he will take a long rest. His future 
plans depend entirely upon his health. 
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The Ambassador’s opinion is that there is no need for him to return to 
America so far as strict official duties are concerned, for there are no impor- 
tant problems between Great Britain and the United States to be settled. 
But he does not want to quit his post, which has been such a pleasurable 
duty, without saying personal farewells to American officials. 

When Sir Auckland decided only recently that it would be impossible to 
continue as Ambassador at Washingten he informed the Foreign Office of his 
desire to resign, but he told Lord Curzon that he wanted to spend a short 
time in Washington. Therefore, it was arranged that his resignation should 
become effective a few days after he leaves England, but, according to dip- 
jomatic custom, he will have the official status of an Ambassador until he 
Jeaves the Embassy for his homeward trip. 

The present Ambassador is not well acquainted with his successor, but is 
certain that Sir Esme Howard's long experience, training and varied interests 
in life will bring him the same warm reception from the American people 
that Geddes himself received. 

There are all sorts of rumors and reports in political circles as to the 
reason for the appointment of Sir Auckland’s successor immediately after the 
announcement of his resignation. Some of the Labor leaders adopt an atti- 
tude of indignation at the step, which they say was taken to forestall a pos 
gible Laborite Ambassador to the United States. It is pointed out that pre- 
viously the Washington post was left open for months without a chief, and 
that in view of the unsettled political situation here Lord Curzon should have 
delayed naming a new Ambassador, inasmuch as his Government is generally 
considered doomed. 

What is considered a saner view is that although Lord Curzon has seized 
upon what may be his last opportunity to do a good turn for the cause of the 
professional diplomats, it will not make much difference to Ramsey Mac- 
donald, who, granting that he is asked to form a Government, will have his 
dhhands full with the domestic and European situation, without inaugurating 
immediate changes in the established diplomatic service. 

Sir Auckland will be the guest of the Pilgrims Society at 
a dinner in the Hotel Plaza, New York, on Jan. 15. Chaun- 
rey M. Depew, President of the society, will be toastmaster. 

Sir Auckland’s successor, Sir sme Williain Howard, in a 
stateiment relative to his appointment, had the following to 
say, according to Associate Press advices from Madrid, Dee. 
31: 

I am overwhelmed by the great honor conferred on me by the British Gov 
ernment in nominating me for such an impertant post, and also by the re 
sponsibility of the task of representing the British Empire in the United 
States. At the same time I am delighted at the prospect of renewing the 
acquaintances of many friends made in Washington during my service as 
Counselor of the Embassy under James Bryce, while I shall be glad to meet 
again the numerous people I had the pleasure of knowing during various trips 
to different cities in the United States. 

My task i: the Embassy will be all the more difficult after a series of bril- 
liant representatives of Great Britain during a long period of years. How- 
ever, my feelings toward the United States have always been the warmest 
from earliest manhod, and whatever it is possible to do toward strengthening 
the understanding between the two peoples will be done by me so far as 
ability and desire permit. 

I consider Washington one of the most homelike cities in the world, and 
it is a real pleasure to me to return there. I intend to leave Madrid about 
the end of January, going to London to confer and make final arrangements, 
which will take probably a few weeks. 








Bok Peace Award-—-Winning Plan. 


Announcement was made on Jan. 7 of the winning plan 
chosen by the Jury of the American Peace Award created by 
Kdward W. Bok for “the best practical plan by which the 
‘ United States may co-operate with other nations to achieve 
and preserve the pea-e of the world.” The plan proposes 
“that the United States shall immediately enter the Perma- 
nent Court of International Justice under the conditions 
_ Stated by Secretary Hughes and President Harding ia Febru- 
ary 1923." While the full text of the winning plan has been 
made public, the name of its author is withheld until after 
_ the referendum which is now in progress on the plan. Out 
of the 22.165 plans submitted, the Jury of Award, of which 
£lihu Root is Chairman, unanimously decided upon Plan 
No. 1469 as “the best practicable plan.” Under the condi- 
tions of the contest (which was referred to in our issues of 
July 21 1923, page 284 and Oct. 27 1923, pag- 1851) the 
$100,000 award created by Mr. Bok wes to be in two pay- 
‘ments—$50,000 to be paid to the author of the winning plan 
as soon as the Jury of Award had selected it, and the second 
$50,000 to be paid to the author “if and when the plan, in 
substance and intent, is approved by the United States Sen- 
. ate, or if and when the Jury of Award decides that an ade- 
quate degree of popular support has been demonstrated for 
the winning plan.” During the current week the plan has 
figured in the discussions of the Senate, and in the “Herald” 
Washington dispatches of the 8th inst. it was stated that 
there was every indication “that the propaganda campaign 
of the Bok peace award promoters to get an indorsement of 
the accepted plan by the Senate will fail.” In brief the plan 
proposes: 

I.: That the United States shall immediately enter the Permanent Court of 


International Justice, under the conditions stated by Secretary Hughes and 
President Harding in February 1923. 

II. That without becoming a member of the League of Nations, as at 
present constituted, the United States shall offer to extend its present co- 
operation with the League and participate in the work of the League as a 
bedy of mutual counsel under conditions which 

1. Substitute moral force and public opinion for the military and economic 
force originally implied in Articles X and XVI 

2. Safeguard the Monroe Doctrine. 





3. Accept the fact that the United States will assume no obligations un- 
der the Treaty of Versailles except by Act of Congress. 

4. Propose that membership in the League should be opened to all nations. 

5. Provide for the continuing development of international law. 


In making publie the plan on the 7th inst. the Jury of 
Award gave out a statement in which it said “it is the unani- 
mous hope of the jury that the first fruit of the mutual 
counsel and co-operation among the nations which will re- 
sult from the adoption of the plan selected will be a general 
prohibition of the manufacture and sale of all materials of 
war.” Mr. Bok also issued a statement at the same time 
commending the “winning plan as unanimously selected by 
the Jury of Award, and Mr. Root’s statement of the first 
object to be attained by the counsel and co-operation pro- 
vided in the plan to the interest and widest possible vote of 
the American people.” The following is the statement of the 
Jury of Award: 

The Jury of Award realizes that there is no one approach to world peace 
and that it is necessary to recognize not merely political but also psycho- 
logical and economic factors. The only possible pathway to international 
agreement with reference to these complicated and difficult factors is through 
mutual counsel and co-operation. which the plan selected contemplates. It 
is therefore the unanimous opinion of the Jury that of the 22,165 plans sub- 
mitted, Plan No. 1469 is “the best practicable plan by which the United 
States may co-operate with other nations to achieve and preserve the peace 
of the world.”’ 

It is the aunanimous hope of the jury that the first fruit of the mutual 
counsel and co-operation among the nations which will result from the adop- 
tion of the plan selected will be a general prohibition of the manufacture 
and sale of all materials of war. 

ELIHU ROOT, Chairman. 
JAMES GUTHRIE HARBORD. 
EDWARD M. HOUSE. 

ELLEN FITZ PENDLETON. 
ROSCOE POUND. 

WILLIAM ALLEN WHITE 
BRAND WHITLOCK. 


The following is Mr. Bok’s statement: 


With deep satisfaction for the consideration and vote of the 
American people the plan selected by the jury as entitled to the American 


I present 


Peace Award under the conditions. 

The Award brought forth 22,165 plans. Since many of them were the 
composite work of organizations, universities, etc., a single plan often rep- 
resented the views of hundreds or thousands of individu: There were also 


received several hundred thousand letters which, while they did not submit 
plans, suggested in almost each instance a solution of the peace problem. 
The jury had therefore before it an index of the true feeling and judgment 
of hundreds of thousands cf American citizens. 
group in American life. 


tory 


The plans came from every 
Some were obviously from life-long students of his 
ttiona! law. Some were from persons who have studied little, 
but who have themselves seen and felt the horror of war—or who are even 
now living out its tragedy. 


and inter 


However unlike, they almost all express or imply the same conviction: 
That this is the time for the nations of the earth to admit frankly that war 
is a crime and thus withdraw the lega) and moral sanction too long permit- 
ted to it as a method of settling international disputes. Thousands of plans 
show a deep aspiration to have the United States take the lead in a common 
agreement to brand war in very truth an ‘‘outlaw.”’ 

The plans show a realization that no adequate defense against this situa- 
tion has thus far been devised; and that no international law has been devel- 
oped to control it. They point out that security of life and property is 
dependent upon the abolition of war and the cessation of the manufacture of 
munitions of war. 

Some of the plans labor with the problem of changing the hearts of men 
and disposing them toward peace and good-will; some labor to find a prac- 
ticable means of dealing with the economic causes of war; some labor with 
adjusting racial animosities, with producing a finer conception of national- 
ism, ete., etc. 

Through the plans as a whole run these dominant currents : 

That, if war is honestly to be prevented, there must be a right-about-face 
on the part of the nations in their attitude toward it; and that by some pro- 
gressive agreement the manufacture and purchase of the munitions of war 
must be limited or stopped. 

That while no political mechanism alone will insure co-operation among 
the nations, there must be some machinery of co-operation if the will to co- 
operate is to be made effective; that mutual counsel among the nations is 
the real hope for bringing about the disavowal of war by the open avowal 
of its real causes and open discussion of them. 

Finally, that there must be some means of defining, recording, interpret- 
ing and developing the law of nations. 

The Jury of Award unanimously selected the plan given below as the one 
which most closely reflected several of these currents. 

The Honorable Elihu Root, Chairman of the Jury of Award, then pre- 
pard the following forward-looking statement indicating that the mutual 
counsel and co-operation among the nations provided in the selected plan 
may lead to the realization of another—and not the least important—of the 
dominant desires of the American public as expressed in the plans: 

“It is the unanimous hope of the jury that the first fruit of the mutual 
counsel and co-operation among the nations which will result from the adop- 
tion of the plan selected will be a general prohibition of the manufacture and 
sale of all materials of war.” 

The purpose of the American Peace Award is thus fulfilled: To reflect in 
a practicable plan the dominating national sentiment as expressed by the 
large cross-section of the American public taking part in the Award. 

I therefore commend the winning plan as unanimously selected by the 
Jury of Award, and Mr. Root’s statement of the first object to be attained 
by the counsel and co-operation provided in the plan, to the interest and 
widest possible vote of the American people. 


EDWARD W. BOK. 
January, 1924. 


The following is the full text of Plan No. 1469 Providing 
for Co-operation between the United States and other na- 
tions “to achieve and preserve the peace of the world,” in- 
cluding the author’s reasoning: 
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PLAN NUMBER 1469. 


There is Not Room for More Than One Organization to Promote International 
Co-operation. 

Five-sixths of all nations, including about four-fifths of mankind, have 
already created a world-organization, the purpose of which is “‘to promote 
international co-operation and to achieve international peace and security.” 

Those nations cannot and will not abandon this system which has now 
been actively operating for three and a half years. If leading members of the 
United States Government ever had serious hopes that another association of 
nations could be formed, such hopes were dispelled during the Washington 
Conference by plain intimations from other Powers that there is not room 
for more than one organization like the League of Nations. 

The States outside the organized world are not of such a character that 
the United States could hopefully co-operate with them for the purpose 
named. 

Therefore, the only possible path to co-operation in which the United 
States can take an increasing share is that which leads toward some form 
of agreement with the world as now organized, called the League of Nations. 

By sheer force of social international gravitation such co-operation be- 
comes inevitable. 


The United States Has Already Gone Far in Co-operation With the League 
of Nations. 


The United States Government, theoretically maintaining a policy of isola- 
tion, has actually gone far, since Mar. 4 1921, toward ‘‘co-operation with 
other nations to achieve and preserve the peace of the world.” 

The most familiar part of the story is the work of the Washington Con- 
ference, wherein President Harding’s Administration made a beginning of 
naval disarmament, opened to China a prospect of rehabilitation and joined 
with Great Britain, Japan and France to make the Pacific Ocean worthy of 
its name. 

Later came the recommendation that the United States should adhere to 
the Permanent Court of International Justice. 

Not long after that action President Harding wrote to Bishop Gailor: 

“I do not believe any man can confront the responsibility of a President 
of the United States and yet adhere to the idea that it is possible for our 
country to maintain an attitude of isolation and aloofness in the world.” 

But since the proposed adhesion to the Permanent Court would bring this 
country into close contact at one time and point with the League of Nations, 
and since such action is strenuously opposed for exactly that reason, it is 
pertinent to inquire not only how much co-operation with the League and its 
organs has been proposed during the life of the present Administration, but 
also how much has been actually begun. 


Officially or Unofficially the United States is Represented on Many League 
Commissions. 


The United States Government has accredited its representatives to sit as 
members “in an unofficial and consulting capacity’? upon four of the most 
important social welfare commissions of the League, viz: Health, Opium, 
Traffic in Women and Children, and Anthrax (Industrial Hygiene). 

Our Government is a full member of the International Hydrographic Bu- 
reau, an organ of the League. Our Government was represented by an ‘“‘un- 
official observer’? in the Brussels Conference (Finance and Economic Com- 
mission) in 1920. It sent Hon. Stephen G. Porter and Bishop Brent to rep- 
resent it at the meeting of the Opium Commission last May. 

Our Public Health Service has taken part in the Serological Congresses of 
the Epidemics Commission and has helped in the experimental work for the 
standardization of serums. 

Our Government collaborates with the League Health Organization through 
the International Office of Public Health at Paris, and with the Agriculture 
Committee of the League Labor Organization through the International In- 
stitute of Agriculture at Rome. 

In February 1923 Secretary Hughes and President Harding formally rec- 
ommended that the Senate approve our adhesion to the Permanent Court 
under four conditions or reservations, one of which was that the United 
States should officially participate in the election of judges by the Assembly 
and Council of the League, sitting as electoral colleges for that purpose. 

Unofficial co-operation from the United States with the work of, the 
League includes membership in five of the social welfare commissions or 
committees of the League, in one on economic reconstruction, and in one 
(Aaland Islands) which averted a war. American women serve as expert 
Assessors upon the Opium and Traffic in Women commissions. 

Two philanthropic agencies in the United States have between them 
pledged more than $400,000 to support either the work of the Epidemics 
Commission or the League inquiry into conditions of the traffic in women 
and children. 


How Can Increasing Co-operation Between the United States and the Or- 
ganized World Be Secured? 


The United States being already so far committed to united counsels with 
League agencies for the common social welfare, all of which have some bear- 
ing upon the preservation of world peace, the question before us may take 
this form: 

How can increasing co-operation between the United States and the organ- 
ized world for the promotion of peace and security be assured, in forms ac- 
ceptable to the people of the United States and hopefully practicable? 
The United States Can Extend Its Present Co-operation With the League’s 

Social Welfare Activities. 

Without any change in its present policy, already described, the United 
States Government could, first, show its willingness to co-operate similarly 
with the other humane and reconstructive ageneies of the League. To four 
of these agencies that Government had already sent delegates with advisory 
powers. It could as properly accept invitations to accredit members with 
like powers to each one of the other welfare commissions. It has already 
received invitations from two of the latter. 

It is, secondly, immediately practicable to extend the same kind of co- 
operation, whenever asked to do it, so as to include participation in the 
work of the commissions and technical committees of the Labor Organiza- 
tion. The record shows that such co-operation is already begun. 

The single common purpose of all these committees is the collection and 
study of information, on which may be based subsequent recommendations 
for national legislation. 

All conventions and resolutions, recommended by the first three con- 
gresses of the International Labor Organization, have already been laid before 
the Senate of the United States and, without objection, referred to the appro- 
priate committee. No different procedure would have been followed if the 
United States were a member of the Labor Organization of the League. 


An Immediate Step is Adherence to the Permanent Court. 

A third immediately practicable step is the Senate’s approval of the pro- 
posal that the United States adhere to the Permanent Court of International 
Justice for the reasons and under the conditions stated by Secretary Hughes 


These three suggestions for increasing co-operation with the family of ma- 
tions are in harmony with policies already adopted by our Government, and 
in the last case with a policy so old and well recognized that it may now be 
called traditional. 

They do not involve a question of membership in the League of Nations as 
now constituted, but it cannot be denied that they lead to the threshold of 
that question. Any further step toward co-operation must confront the 
problem of direct relations between the United States and the Assembly and 
Council of 54 nations in the League.* 

In Actual Operation the League Employs No Force. 


The practical experience of the League during its first three and a half 

years of life has not only wrought out, in a group of precedents, the begin- 

nings of what might be called the constitutional law of the League, but it 

has also shifted the emphasis in activities of the League and foreshadowed 

important modifications in its Constitution, the Covenant. 

At its birth the Covenant of the League bore, vaguely in Article X and 

more clearly in Article XVI, the impression of a general agreement to en- 

force and coerce. Both of those Articles suggest the action of a world-state 

which never existed and does not now exist. How far the present League ig 

actually removed from functioning as such a State is sufficiently exhibited 

in its dealings with Lithuania and Poland over Vilna and their common 

boundary, and with Greece and Italy over Corfu. 

Experience in the last three years has demonstrated propably insuperable 
difficulties in the way of fulfilling in all parts of the world the large prom- 
ise of Article X in respect to either its letter or its spirit. No one now ex- 
pects the League Council to try to summon armies and fleets, since it utterly 
failed to obtain even an international police force for the Vilna district. 

Each Assembly of the League has witnessed vigorous efforts to interpret 
and modify Article X. In the Fourth Assembly an attempt to adopt an in 
terpretation of that Article in essential agreement with the Senatorial res- 
ervation on the same subject in 1920 was blocked only by a small group of 
weak States like Persia and Panama, which evidently attributed to Article ¥ 
a protective power that it possesses only on paper, 

Such States, in possible fear of unfriendly neighbors, must decide whether 
the preservation of a form of words in the Covenant is.more vital to their 
peace and security, and to the peace and security of the world, than the pres- 
ence of the United States at the couneil table of the family of nations. 

As to Article XVI, the Council of the League created a Blockade Commis- 
sion which worked for two years to determine how the ‘economic weapon’’ 
of the League could be efficiently used and uniformly applied. The Com- 
mission failed to discover any obligatory procedure that weaker Powers would 
dare to accept. It was finally agreed that each State must decide for itself 
whether a breach of the Covenant has been committed. 

The Second Assembly adopted a radically amended form of Article XVI 
from which was removed all reference to the possibility of employing mili- 
tary force, and in which the abandonment of uniform obligation was direetly 
provided for. The British Government has since proposed to weaken the 
form of requirement still further. 

Articles X and XVI, in their original forms have therefore been practically 
condemned by the principal organs of the League and are to-day reduced to 
something like innocuous desuetude. The only kind of compulsion which 
nations can freely engage to apply to each other in the name of peace is that 
which arises from conference, from moral judgment, from full publicity, and 
from the power of public opinion. 


The Leadership of the United States in the New World is Obviously Recog- 
nized by the League. 

Another significant development in the constitutional practice of the 
League is the unwillingness of the League Council to intervene in any Amer- 
ican controversy, even though all States in the New World except three are 
members of the League. 

This refusal became evident in the Panama-Costa Rica dispute in 1921 and 
in the quarrel between Chile, Peru and Bolivia, a quarrel which impelled the 
last two States to absent themselves from the Third Assembly, wherein a 
Chilean was chosen to preside. 

Obviously the League intends to recognize the leadership of the United 
States in the New World precisely as the United States claims it. This is 
nothing less than the observance of an unwritten law limiting the powers and 
duties of the League Council, defined in Article XI of the Covenant, to ques 
tions that seem to threaten the peace of the Old World. When the United 
States is willing to bring the two halves of the world together for friendly 
consideration of common dangers, duties and needs, it will be possible te 
secure, if it is desired, closer co-operation between the League organizations 
and the Pan-American Union, already a potential regional league. It is con- 
ceivable that the family of nations may eventually clearly define certain 
powers and duties of relatively local significance which may be developed 
upon local associations or unions. But the world of business and finance is 
already unified. The worlds of scientific knowledge and humane effort are 
nearly so. Isolation of any kind is increasingly impossible, and world or- 
ganization, already centralized, is no more likely to return to disconnected 
effort than the United States is likely to revert to the Calhoun theory of 
States Rights and Secession. 


In Actual Operation, if Not in Original Conception the League Realizes thé 
Principle and the Hopes of The Hague Conferences. 

The operation of the League has therefore evolved a Council widely differ- 
ent from the body imagined by the makers of the Covenant. It can employ 
no force but that of persuasion and moral influence. Its only actual powers 
are to confer and advise, to create commissions, to exercise inquisitive, con- 
ciliative and arbitral functions, and to help elect judges of the Permanens 
Court. 

In other words, the force of circumstances is gradually moving the League 
into position upon the foundations so well laid by the world’s leaders be- 
tween 1899 and 1907 in the great international councils of that period. The 
Assemblies of the League and the Congresses of the International Labor Or- 
ganizations are successors to The Hague Conferences, 

The Permanent Court has at least begun to realize the highest hope and 
purpose of the Second League Conference. 

The Secretariat and the Labor Office have become Continuation Commit- 
tees for the administrative work of the organized world, such as The Hague 
Conference lacked resources to create but would have rejoiced to see. 

The Council, resolving loose and large theories into clean-cut and modest 
practice, has been gradually reconciling the League, as an organized world, 
with the ideals of international interdependence, temporarily obscured sinee 
1914 by the shadows of the Great War. 

No one can deny that the organs of the League have brought to the service 
of the forces behind those ideals an efficiency, scope and variety of appeal 
that in 1914 would have seemed incredible. 

It is common knowledge that public opinion and official policy in the 
United States have for a long time, without distinction of party, been favor- 
able to international conferences for the common welfare, and to the estab- 





* Fifty-seven States, including Germany, are members of the Internationa) Labor 





and President Harding in February 1923. 





Organization of the League. There are about 65 independent States in the workd . 
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lishment of conciliative, arbitral and judicial means for settling internationa] 
disputes. 

There is no reason to believe that the judgment and policy have been 
changed. Along these same lines the League is now plainly crystallizing, as 
has been shown, and at the touch of the United States the process can be 
expedited. 

In no other way can the organized world, from which the United States 
cannot be economically and spiritually separated, belt the power of public 
opinion to the new machinery, devised for the pacific settlement of contro- 
versies between nations and standing always ready for use. 


The United States Should Participate in the League’s Work Under Stated 
Conditions. 

The United States Government should be authorized to propose co-opera- 
tion with the League and participation in the work of its Assembly and 
Council under the following conditions and reservations: 

I. The United States accepts the League of Nations as an instrument of 
mutual counsel but it will assume no obligation to interfere with the polit- 
ical questions of policy or internal administration of any foreign State. 

The United States Wiil Maintain the Monroe Doctrine. 

In uniting its efforts with those of other States for the preservation of 
peace and the promotion of the common welfare, the United States does not 
abandon its traditional attitude concerning American independence of the 
Old World and does not consent to submit its long established policy con- 
cerning questions regarded by it as purely American to the recommendation 
or decision of other Powers. 

The United States Proposes that Moral Judgment and Public Opinion be 
Substituted for Force. 

II. The United States will assume no obligations under Article X, in its 
present form in the Covenant, unless in any particular case Congress has 
authorized such action. 

The United States will assume no obligations under Article XVI, in its 
present form in the Covenant or in its amended form as now proposed, un- 
less in any particular case Congress has authorized such action. 

The United States proposes that Articles X and XVI be either dropped 
altogether or so amended and changed as to eliminate any suggestion of a 
general agreement to use coercion for obtaining conformity to the pledges 
of the Covenant. 

The United States Will Assume No Obligations Under the 
Except as Congress Approves. 

III. The United States will accept no responsibility and assume no obli- 
gation in connection with any duties imposed upon the League by the peace 
treaties, unless in any particular case Congress has authorized such action. 
The United States Proposes that Membership Be Onened to Any Self-Govern- 


Versailles Treaty 


ing State. 

IV. The United States proposes that Article I of the Covenant be con- 
strued and applied, or, if necessary, redrafted, so that admission to the 
League shall be assured by any self-governing State that wishes to join and 
that receives the favorable vote of two-thirds of the Assembly. 

The Continuing Development of International Law Must Be Provided For. 

V. As a further condition of its participation in the work and counsels of 
the League, the United States asks that the Assembly and Council consent 
or obtain authority—to begin collaboration for the revision and development 
of international law, employing, for this purpose, the aid of a commission of 
jurists. This Commission would be directed to formulate anew existing 
rules of the law of nations, to reconcile divergent opinions, to consider points 
hitherto inadequately provided for but vital to the maintenance of interna- 
tional justice, and in general to define the social rights and duties of States. 
The recommendations of the Commission would be presented from time to 
time, in proper form for consideration, to the Assembly as to a recommending 
if’ not a law-making body. 

Among these conditions Numbers I and II have already been discussed. 
Number III is a logical consequence of the refusal of the United States Sen- 
ate to ratify the treaty of Versailles, and of the settled policy of the United 
States which is characterized in the first reservation. Concerning Numbers 
IV and V this may be said: 

Anything less than a world conference, especially when great Powers are 
excluded, must incur, in proportion to the exclusions, the suspicion of being 
an alliance, rather than a family of nations. The United States can render 
sefvice in emphasizing this lesson, learned in The Hague Conference, and in 
thus helping to reconstitute the family of nations as it really is. Such a 
conference or assembly must obviously bear the chief responsibility for the 
development of new parts of the law of nations, devised to fit changed and 
changing conditions, to extend the sway of justice, and to help in preserving 
peace and security. 


With the publication of the winning plan in the press on 
the 7th inst. the referendum, in which citizens in every com- 
munity are given an opportunity to vote, was begun. In a 
statement announcing the questions to be voted on the Policy 
Committee said: 

The Question to Be Voted Upon. 
The substantial provisions which constitute the plan selected by the Jury 


of ‘Award, and upon which the vote of the American people is asked, are 
hereby submitte) by the Policy Committee as follows: 


I. Enter the Permanent Court. 
That the United States adhere to the Permanent Court of International 


Justice for the reasons and under the conditions stated by Secretary Hughes 
and President Harding in February 1923. 


II. Co-operate With the League of Nations, Without Full Membership at 
’ Present. 

That without becoming a member of the League of Nations as at present 
constituted, the United States Government should extend its present co-opera- 
tion with the League and propose participation in the work of its Assembly 
and Council under the following conditions and reservations: 


Safeguarding of Monroe Doctrine. 

1. The United States accepts the League of Nations as an instrument of 
mutual counsel, but it will assume no obligations to interfere with political 
questions of policy or internal administration of any foreign State. 

In uniting its efforts with those of other States for the preservation of 
peace and the promotion of the common welfare, the United States insists 
upon the safeguarding of the Monroe Doctrine and does not abandon its tra- 
ditional attitude concerning American independence of the Old World and 
does not consent to submit its long established policy concerning questions 
regarded by it as purely American to the recommendation or decision of 
other Powers. 

No Military or Economic Force. 

2. The only kind of compulsion which nations can freely engage to apply 

to each other in the name of peace is that which arises from conference, from 





moral judgment, from full publicity, and from the power of public opinion. 

The United States will assume no obligations under Article X in its pres- 
ent form, or under Article XVI in its present form in the Covenant, or in its 
amended form as now proposed, unless in any particular case Congress has 
authorized such action. 

The United States proposes that Article X and XVI be either dropped 
altogether or 80 amended and changed as to eliminate any suggestion of a 
general agreement to use coercion for obtaining conformity to the pledges of 
the Covenant. 

No Obligations Under Versailles Treaty. 

3. The United States will accept no responsibilities under the Treaty of 

Versailles unless in any particular case Congress has authorized such action. 


League Open to All Nations. 


4. The United States Government proposes that Article I of the Covenant 
be construed and applied, or, if necessary, redrafted, so that admission to the 
League shal] be assured to any self-governing State that wishes to join and 
that receives the favorable vote of two-thirds of the Assembly. 

Development of International Law. 

5. As a condition of its participation in the work and counsels of the 
League, the United States asks that the Assembly and Council consent—or 
obtain authority—to begin collaboration for the revision and development 
of international law, employing for this purpose the aid of a commission of 
jurists. This commission would be directed to formulate anew existing rules 
of the law of nations, to reconcile divergent opinions to consider points 
hitherto inadequately provided for but vital to the maintenance of interna- 
tional justice, and in genera] to define the social rights and duties of States. 
The recommendations of the commission would be presented from time to 
time, in proper form for consideration, to the Assembly as to a recommend- 
ing if not a law-making body. 

Author’s Name Not to Be Revealed Until After Referendum. 

In order that the vote may be taken solely upon the merits of the plan, the 
Policy Committee, with the acquiescence of Mr. Bok, has decided not to dis- 
close the authorship of the plan until after the referendum, or early in Feb- 
ruary. The identity of the author is unknown to the members of the Jury 
of Award and the Policy Committee, except one delegated member. 

The Policy Committee. 
JOHN W, DAVIS. 
LEARNED HAND. 
WILLIAM H. JOHNSTON. 
ESTHER EVERETT LAPE, Member in Charge. 
NATHAN L. MILLER. 
MRS. GIFFORD PINCHOT. 
MRS. OGDEN REID. 
MRS. FRANKLIN D. ROOSEVELT. 
HENRY L. STIMSON. 
MELVILLE E. STONE. 
MRS. FRANK A. VANDERLIP. 
CORNELIUS N. BLISS, JR., Treasurer. 





League of Nations Officials Evince Satisfaction 


Bok Peace Plan. 

According to Geneva Associated Press cablegrams Jan. 7 
the proposals contained in the Bok peace award created 
immense satisfaction in League of Nations circles. The 
‘ablegrams added: 

Basing their views upon a somewhat meagre summary of the project 
telephoned from Paris, League officials said the plan as outlined constituted 
a tremendous contribution to world peace and co-operation. 

In the absence of the full text of the plan, officials were wary in com- 
mitting the League in any way, but they seemed to have received the 
impression that adoption of the American plan would be tantamount to 
the United States becoming an associate member of the League of Nations. 

Representative members of the Secretariat said they would be glad to 
see the Bok proposals adopted by the United States Government and 
presented to other nations for consideration as the best means for opening 
negotiations for further American participation in the League's activities. 
Undoubtedly, they added, some things involved serious modifications of 
the League organization. For instance, much depended on how far the 
United States would insist on going in connection with Articles X and 
XVI of the Covenant. If the United States insisted that no nations 
were to be bound by these, it might be difficult to arrange the articles in 
question to suit the American Government. 

Broadly speaking, League ratification was based on the belief that 
adoption of the scheme, with ratification by the other nations, would break 
the deadlock which has existed during the last five years among those who 
are struggling for international co-operation and good-will. The Bok 
project, it is asserted, offers a basis for helpful consultation to heal the 
differences among those striving for world co-operation and world harmon y 


in 








Edward A. Filene, of Boston, to Offer Prizes for Peace 


Essays. 

Advices as follows were contained in Associated Press 
cablegrams from Paris, Jan. 3: 

The establishment of a series of European peace essay competitions, 
similar to that of Edward W. Bok, the prices totaling $50,000 will be 
officially announced shortly. 

The donor of the money is Edward A. Filene, of Boston, Mass., who 
offers it for a competition among French, English and Italian writers for 
the best practical plan for the general maintenance of peace. 

Leon Bourgeois, former President of the Council of the League of Na- 
tions, has agreed to preside over the French committee, provided Senator 
de Jouvenel, editor of the ‘“Matin,’’ serves as acting head of the com- 
mittee. 'Tommaso Tittoni, President of the Italian Senate, has accepted 
the chairmanship of the Italian committee. In England Gilbert Murray, 
the noted scholar, is doing the directive work. 

The competitors may write on any subject which they consider will be 
helpful to the peace movement. They may discuss the League of Nations, 
the Court of International Justice, the reparations problem, how Europ 
can best co-operate with the United States, or any plan for furthering 
international co-operation and prosperity. 

According to the New York “‘Evening Post,’’ Mr. Filene 
on the 4th inst. confirmed the Paris cablegrams. The fol- 
lowing is taken from the ‘‘Post’’: 

It is hoped to start the contest before the end of this month, Mr. Filene 
said. No date has been set for the award, he added, but the competition 
will be pushed as rapidly as possible. 
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Will Choose Leaders Soon. 


The competition will be administered by the best-known leaders in 
England, France, and Italy, whose names soon will be made public, Mr. 
Filene said. 

““Whatever is good in the offer,"’ said Mr. Filene, ‘should be credited to 
Mr. Edward Bok, to whose great and original peace prize plan I wholly 
owe the thought that led to my action. Whatever is weak or ineffective in 
the European plan I am responsible for as initiator, because Mr. Bok had 
not been consulted as to its plans or administration.”’ 

In working out the plan Mr. Filene stated that he consulted actual Euro- 
pean leaders, and that the idea met with unanimous, enthusiastic support 
as to its value and practicability. 

“I therefore made a definite offer,’ he said, ‘‘namely, that the money 
would be given as soon as a non-partisan, balanced committee had been 
formed, made up of leaders along the line of the Bok plan committees to 
administer it along the same general lines, and was ready for action.”’ 

Mr. Filene said a provision to keep the name of the donor secret was 
rescinded in order to remove any suspicion of the purpose of the contest. 

In an address at the Town Hall, New York, Dec. 15, 
on “Europe 1923 and American Prosperity,’ Mr. Filene 
suggetted that the United States might contribute toward 
international peace by adopting President Harding’s pro- 
posal to join the International Court. In part he said: 

It is useless to discuss the right or wrong of the Franco-German situation. 
It is argued by some that France is responsible, by others that Germany is 
responsible. Let us consider only the facts. Our withdrawal from Euro- 
pean affairs forced both countries to act under an implacable necessity which 
endangers the peace of the world. 

I shall now lay down four main propositions to develop later in more 
detail: 

First. In view of the non-ratification of the stiuplated guarantees from 
the United States and Great Britain, no French government could have 
survived if it had tried to follow any other policy than that of continued 
pressure on Germany. If I were a Frenchman I should have supported 
Poincare’s foreign policy. 

Second. Germany as a result of this French policy has been unable to 
fully meet her indemnity payments, and at the same time preserve her 
national unity. 

Third. The effect of this unrelieved Franco-German tension has been to 
endanger the peace of the world. 

Fourth. The United States can contribute a remedy to this dangerous 
situation without sending a soldier to Europe, and without now joining the 
League of Nations. 

* ” * * a a * 

We can do our share toward re-establishing peace and prosperity in the 
world through our economic position. All we need to do is pledge our- 
selves to withhold any war material, food, or loans from any Power that 
breaks the peace without first submitting its case to an international tri- 
bunal. An economic blockade is our best weapon for upholding the power 
of international law. 

Our immediate contribution, then, toward international peace can be as 
follows: 

a. Adopt President Harding's proposal to join the International Court. 
The majority of other nations of the world are already members. Our 
lawyers helped organize it. We are already represented among the judges. 
The Democratic Party favors it. Two Romuhiionss Presidents have recom- 
mended it. The Federal Council of Churches is campaigning for it. It 
has the support of the Chamber of Commerce of the United States, the 
American Bar Association, the American Legion, the National League of 
Women Voters, the General Federation of Women’s Clubs. All it needs is 
a two-thirds majority in the Senate. 

b. Pass national legislation by which we pledge ourselves to institute an 
economic blockade against those who make war without first submitting 
their case to the International Court, and awaiting its decision. Declare 
we will not stain our hands by forging weapons for those who attack their 
neighbors instead of going to court. 


This is an immediately practicable plan. It is constitutional, and in 
accord with our highest tradition. We are not a hermit people, and I am 
confident that as we work with other nations for the ideals of peace we shall 
in time join some form of league or society or association of nations. Isola- 
tion is not possible. The main thing is that there shall be a common 
will to peace, a determination by our people to get behind the International 
Court at once, and help enforce respect for law among nations. 








Sale of Arms and Communities by United States to 
Obregon Government of Mexico. 

The completion of arrangements for the sale to the Mexi- 
can Government of war supplies, consisting of 5,000 Enfield 
rifles, 5,000,000 rounds of ammunition and eight (airplanes,) 
was made known in a statement issued at Washington as 
follows on Jan. 4 by Secretary of War Weeks: 

This Government has sold to the Mexican Government 5,000 Enfield 
rifles, model of 1917; 5,000,000 rounds, calibre .30, ammunition, and eight 
DH-4 airplanes, the terms of the sale being one-half cash and one-half 
within thirty days. These articles do not cover the entire list requested 
originally, but the Mexican Government finds they will answer its present 
requirements. 

The decision of the United States Government to (sell) to 
the Obregon Government in Mexico a quantity of war 
material was referred to by us last week (page 31). In the 
present issue of our paper, under another head, we give the 
proclamation issued by President Coolidge on Jan. 7 pro- 
hibiting the sale of arms to the rebel factions in Mexico. It 

ras reported in a press dispatch from Washington to the 
New York “Times” Jan. 9, that Secretary Weeks had just 
received a check for $150,000 from the Mexican Government 
in part payment for arms and other munitions sold to the 
Obregon Government. This sum, it was stated, covers less 
than half the amount of the total purchase, though the War 
Secretary declined to state specifically what the total figures 
were. On Jan. 4 the Associated Press dispatches had the 
following to say regarding the sale of war supplies to the 
Obregon Government: 

Under the terms of the sale the War Department will turn over the rifles 


and ammunition at Fort Sam Houston and Fort Bliss, while the airplanes 
will be delivered from the depot at Fairfield, Ohio. The Mexican Govern- 


ment will make its own arrangements for shipment to the border. Orders 
were issued at once for delivery of the military supplies to designated Mexi- 
can agents. They will reach commanders of the depots to-morrow. 

Although the statement issued by Secretary Weeks did not disclose the 
total amount of money involved in the sale, on the basis of prevailing prices 
it would appear to be less than $400,000, as Enfield rifles sell at about $35 
each and surplus ammunition at about $18 per thousand riounds, while the 
airplanes would be valued at about $12,000 each. 

It was reported when first word of the sale of arms to Mexico became 
public that the Obregon Government expected to spend $750,000 for the 
equipment. Whether, in view of the necessity of making the deal practi- 
cally a cash transaction, the Mexico City Government found itself unable 
to go beyond the purchase of the amount of equipment mentioned in to- 
day’s statement, or whether Secretary Weeks found it inadvisable to au- 
thorize any larger sale, has not been disclosed. 

Mr. Weeks did not say what other equipment the Mexican Government 
had asked for in its original list. He stated, however, that the airplanes 
to be sold were not equipped with machine guns or other armament and 
that any proposal to equip them before delivery would be supplemental to 
the present deal. The War Secretary also said that there was no project 
for the sale of field artillery and artillery ammunition now under con- 
sideration. 

The Enfield rifles were turned out after the United States entered the 
war to supplement the supply of Springfield rifles and since have been 
recalled from service and stored as surplus. 

The ammunition also will come from surplus stocks manufactured during 
the war. So far as known there has been no important deterioration in it. 
The airplanes were manufactured in this country in considerable quantities 
in the closing days of the war, and although the eight which will be delivered 
to Mexico have been used, they are in good shape and are equipped with 
the war built Liberty motors which give them great speed for observation 
lanes. They are two-seaters and well qualified for scouting and com- 
munications work. 

While there were no developments to-day in connection with opposition 
in Congress to the sale of arms to Mexico, an authorized statement of the 
Administration attitude became available at the White House which made 
it plain that the purpose of the Wasbington Government in the present 
transaction was wholly one of aiding a neighbor State in the maintenance 
of order and governmental stability within its own borders. 

Any suggestion that the Administration might have under consideration 
regarding munitions sales to other governments where the question involved 
was aggressive warfare planned by one nation against arother was rejected. 

The Administration viewpoint is that the United States Government 
supplies to any neighboring State which needs the equipment for police 
purposes. Where there is any doubt as to the purpose for which a Govern- 
ment intends to use arms purchased from the United States, Congress 
need have no fear of sales being authorized. 

In a general way, however, the Washington Government is standing 
ready to aid in every reasonable way the task of maintaining governmental 
Stability and the processes of constitutional law and order throughout the 
Pan-American countries. If a European situation arose, it was added, 
the Government would be much slower to act favorably upon an application 
to purchase arms here. 

In its issue of Jan. 5 the New York ‘‘Evening Post’’ an- 
nounced that in answer to a telegram sent by that paper to 
President Obregon requesting a statement from him on the 
issues at stake in the present struggle in that country and 
the possibilities of the near future, the following reply was 
received: 

Mexico City, Jan. 4. 

Complying with your request, you can say in your columns that properly 
speaking no revolution exists in Mexico. 

It is a question exclusively of a military outbreak, in which three high 
army chiefs are inciting a rebellion in order to destroy the present Govern- 
ment and by common agreement name a President of the Republic. 

All classes have condemned the movement and have offered contingents 
in order to chastise the traitors. The traitorous movement will not prosper. 
It is localized in Vera Cruz and Jalisco, to which fronts the Government 
is sending larger forces every day to suppress the rebels. 

The Government over which I have the honor to preside counts upon 
the sympathy of all citizens of the industrial and agricultural classes because 
they have striven to emancipate themselves from slavery. In this they 
are aided by laws which guarantee them their rights and well being, estab- 
lishing schools and sending missionary ministers (teachers) to distant 
places in order to combat illiteracy and make conscientious citizens of 
the pariahs whose ignorance was exploited for many years. 

The Mexican people are aware of their civic duties and rights of citizen- 
ship and they will net permit three military chiefs, drunk with ambition 
and forgecful of loyalty, to make of the Mexican people a herd of cattle 
tamed to the service of their ambitions respecting the presidency of the 
Republic. 

(Signed) OBREGON. 

The Washington dispatch to the New York ‘“Times’”’, 
Jan. 9, referred to above, stated: 

Agents of the de la Huerta revolution continue to predict that their 
cause will win, despite the munitions furnished by the United States 
Government, and also despite the embargo, which, they say, only cuts 
off the American scurce of munitions, but leaves them free to ship arms 
and ammunition to Vera Cruz from European sources. 

It is also contended by agents oi the revolution that its forces are not 
in need of munitions, but, on the contrary, have not had opportunity to 
use existing stocks because of refusal of the Mexican Government so far 
to make a concentrated drive against them. 








Proclamation by President Coolidge Placing Embargo 
on Shipments of War Supplies to Revolutionary 
Factions in Mexico. 

Following the sale by the United States Government of 
war supplies to the Mexican Government (reference to which 
is made in another item in this issue), President Coolidge, in 
furtherance of the Administration’s efforts to assist Mexico in 
curbing the revloution under the leadership of Adolfo de la 
Huerta, issued a proclamation on Jan. 7 declaring an embargo 
on shipments to that country of war materials by private 
concerns. The proclamation excepts from the restrictions, 





“such exportations of arms or munitions of war as are ap- 
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proved by the Government of Mexico which has been | 
recognized by the Government of the United States, and such 
arms and munitions for industrial or commercial uses as | 
may from time to time be exported with the consent of the 
Secretary of State.” The following is the proclamation: 

By the President of the United States of America. 

A PROCLAMATION. 

Whereas, Section 1 of a joint resolution of Congress, entitled a ‘Joint 

Resolution to prohibit the exportation of arms or munitions of war from 


the United States to certain countries, and for other purposes,’’ approved 
Jan. 31 1922, provides as follows: 


‘That whenever the President finds that in any American country, or in 
any country in which the United States exercises extra-territorial jurisdic- 
tion, conditions of domestic violence exist, which are or may be promoted 
by the use of arms or munitions of war procured from the United States, 
and makes proclamation thereof, it shall be unlawful to export, except 
under such limitations and exceptions as the President prescribes, any arms 
or munitions of war from any place in the United States to such country 
until otherwise ordered by the President or by Congress.” 

And Whereas, It is provided by Section II of the said joint resolution 
that ‘‘whoever exports any arms or munitions of war in violation of Section I 
shall on conviction be punished by fine not exceeding $10,000 or by im- 
prisonment not exceeding two years, or both.” 

Now, Therefore, I, Calvin Coolidge,President of the United States of 
America, acting under and by virtue of the authority conferred in me by 
the said joint resolution of Congress, do hereby declare and proclaim that 
I have found that there exist in Mexico such conditions ofdomestic violence 
which are or may be promited by the use of arms or munitions of war 
procured from the United States as contemplated by the said joint resolu- 
tion; and I do hereby admonish all citizens of the United States, and every 
person, to abstain from every violation of the provisions of the joint resolu- 
tion above set forth, thereby made applicable to Mexico, and I do hereby 
warn them that all violations of such provisions will be rigorously prosecuted. 

And I do hereby enjoin upon all officers of the United States charged with 
utmost diligence in preventing violations of the said joint resolution and 
this my proclamation issued thereunder, and in bringing to tria) and punish- 
ment any ofienders against the same. 

And I do hereby prescribe as an exception and limitation to the foregoing 
restrictions such exportation of arms or munitions of war as are approved 
by the Government of the United States for shipment to the Government 
of Mexico, which has been recognized by the Government of the United 
States, and such arms and munitions for industrial or commercial uses as 
may from time to time be exported with the consent of the Secretary of 
State. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done at the City of Washington this seventh day of January, in the year 
of Our Lord one thousand nine hundred and twenty-four and of the inde 
pendence of the United States of America the one hundred and forty-eighth. 

CALVIN COOLIDGE 

By the President: 

CHARLES E. HUGHES, Secretary of State. 

On the 5th inst. Associated Press advices from New 
Orleans stated that instructions from Adolfo de la Huerta, 
Mexican revolutionary leader at Vera Cruz, to purchase and 
assemble in New Orleans 3,000,000 rifle cartridges, 1,000,000 
rounds of machine gun ammunition, 5,000 rifles and ten 
machine guns were received by Teodoro Frezieres, revolution 
agent, according to ‘‘The New Orleans Daily States.’’ The 
press accounts added: 

The action followed receipt of press dispatches from Washington to the 
effect that there was no embargo on the shipment of arms to Mexico and 
that no law would be violated if this country was not used as a base of 
operations against a friendly Power. Frezieres cabled the gist of the dis- 
patch to de la Huerta at Vera Cruz and instructions to make the purchases 
came immediately. 

De la Huerta instructed Frezieres, says the newspaper, to violate in no 
way the laws of the United States. Frezieres immediately called upon 


Colonel George R. Shanton, Federal Department of Justice chief here, and 
informed him of the instructions he had received. 


On the 6th inst.—the day before the issuance of the 
proclamation by President Coolidge—it was stated in press 
advices from Washington that the shipments of arms from 
the United States to the De la Huerta revolutionary group in 
Mexico were being discouraged by the Administration as 
against the policy of the American Government. These 
advices further said: 


The attitude of this Government on the question was sent to Department 
of Justice agents in New Orleans to-day after a conference between officials 
of the Attorney-General's office and of the State Department. 

Reports that agents of the Mexican revolutionary group were negotiat- 
ing in New Orleans for quantities of munitions and that the purchases would 
be permitted was the direct cause of the announcement of the policy. A 
telegram was sent to New Orleans by the Department of Justice which read: 

*‘Matter presented to Secretary of State, and he to-day issued following 
denial: ‘Although there is no embargo on the shipment of war materials 
to Mexico, such shipments are being discouraged. The State Depart- 
ment does not look upon them with favor and they are against the Gov- 
ernment’s policy, Moreover, private concerns making such shipments do 
so entirely at their own risk.’ 

‘*You are authorized to repeat this information in response to any further 
inquiries.”’ 


On the 8th inst. the Associated Press had the following to 
say in advices from Washington: 

Steps toward making rigidly effective the Coolidge arms embargo directed 
against the de la Huerta faction in Mexico went forward rapidly to-day. 

The Treasury forwarded instructions to customs officers and prohibition 
enforcement agents to enforce vigilantly all laws and regulations under 
which business across the border is transacted, while upon request of the 
State Department the American Railway Association, through its car 
service division, declared a freight embargo against shipment of arms and 
other war equipment to Mexico unless approved by a United States Govern- 
ment agency. 

The embargo order was forwarded at once by the association to its mem- 





bers in the United States, among whom are all of the major railroads of the 
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Under the provisions of the freight embargo exceptions are made specifi- 
cally for the shipment to Mexico of arms and munitions of war as follows: 


| Those on Government bills of lading, those authorized by proper military 


authorities and those authorized to be exported into Mexico by authority 
of the Secretary of State. 

The Treasury, in addition to telegraphing explicit directions to border 
points, also notified all port authorities to hold up export of arms or other 
munitions destined for the Mexican rebel forces. The action was pre- 
liminary to the drafting of regulations to carry out formally the terms of 
the embargo proclamation issued yesterday by President Coolidge. 

During the day progress was made toward the sale of equipment from the 
Washington Government to that of President Obregon through the receipt 
of cash from Mexico for the transaction. Whether the arms actually have 
been delivered, however, has not been revealed. 

The Administration policy with reference to Mexico, however, did not 
escape criticism from American sources during the day, the arms embargo 
being assailed from Democratic quarters in the Senate. Senator Robinson, 
of Arkansas, the Democratic leader, presented a bill, which would prohibit 
the sale of munitions to foreign governments either by the United States 
Government or a private American citizen. 

The Treasury acted to-day without awaiting receipt of the formal notice 
from the State Department of the White House embargo proclamation, 
and as a result of reports from its agents that they have been having more 
than the usual amount of trouble in recent weeks with border smuggling. 
In the opinion of the agents, the increased difficulties have been due in a 
measure, at least, to the political disturbance in Mexico. 

As a result of the conditions, the customs and prohibition agents have 
been ordered to make more thorough inspections of all consignments, either 
inbound or outbound. The increased effort is expected to lead to a curbing 
not only of arms and munitions shipments, but to the movement of other 
contraband, such as liquor and narcotics, as well. 








Sale of German Patents to Chemical Foundation 
Upheld—Government Suit for Recovery of 


Patents Dismissed. 

The Government’s suit for the recovery of German chem- 
ical and dye patents seized during the war and sold to the 
Chemical Foundation, Inc., by the Alien Property Custodian, 
was dismissed on Jan. 3 by Judge Morris in the Federal Dis- 
trict Court at Wilmington, Del. The seized patents, to the 
number of about 5,700, were sold to the Foundation for the 
sum of $271,000. In the acount of the conclusions’ decision 
upholding the validity of the sale, the Associated Dress ac- 
counts from Wilmington, Jan. 3, said in part: 

In an opinion of approximately 20,000 words the court swept aside all of 
the major contentions of the Government as to illegality of the sale. The 
Government now has recourse to the higher courts in pressing its suit, which 
was brought by the direct orders of the iate President Harding. 

Frequently during the long trial last summer Henry W. Anderson, of Rich- 
mond, Va., Special Assistant Attorney-General, stated the case would be 
taken to the United States Supreme Court because the Government regarded 
it as one of the most important civil actions brought in recent years, 

Summing up his opinion, Judge Morris declared Congress had made the 
‘Trading with the Enemy Act,’’ and the orders of the President thereunder 
“the supreme law with respect to enemy property.’’ He declared the Presi- 
dent ‘tin the public interest’? could make such disposition of this property ‘‘as 
he deemed proper and the nature of the property permitted.” 

Asserting that it was “‘no longer debatable that there were restrictions 
upon the war power of Congress to confiscate enemy-owned property,” Judge 
Morris said the extent to which that right shall be exercised during any par- 
ticular war is a matter of policy to be determined solely by Congress. 

“Courts may inquire,’’ he said, ‘“‘whether an Act passed by Congress is 
within the scope of its constitutional power. Beyond that they may not go.”’ 

The court also held that if the executive officers upon whom Congress con- 
ferred the power of disposal of enemy property acted within the scope of 
their powers their acts were not subject to “judicial nullification and re- 
view.’’ Acts done within the field of power marked out by Congress, he 
added, are controlled only by the judgment and discretion of those to whom 
the power has been granted. 

“The boundaries of that field are barriers for the officers and the courts 
alike,” he asserted, adding that what the public interest requires depends 
upon the conditions existing in the nation and that the courts do not know 
the ‘state of the Union’ and are not equipped to ascertain it.’ 

Judge Morris declared that the Government’s charges that the sale of the 
patents was accomplished through ‘‘a combination, scheme and conspiracy of 
certain representatives of the chemical and dye industry’ have ‘“‘failed 
utterly,” and this, he said, “notwithstanding the generality of the allega- 
tions and the unlimited opportunity afforded the plaintiff to support them 
by evidence.” 

Judge Morris overruled the contention of the Government that the power 
conferred upon President Wilson to order sales of seized enemy property 
could not legally be transferred by him to Frank L. Polk, then Counsellor of 
the State Department. It was Mr. Polk who issued the executive order 
under which the first of the three sales were made by Francis P. Garvan, as 
Alien Property Custodian, to the Chemical Foundation. 

Also, he overruled the argument that the assignments adopted by Mr. Gar- 
van were invalid for the further reason that at the time of making the as- 
signments Mr. Garvan was President of the Chemical Foundation. He said 
that A. Mitchell Palmer, before resigning as Alien Property Custodian to 
become Attorney-General, had organized the defendant “‘for the purpose of 
diverting the German chemical patents into general public use for the benefit 
of this country,’”? and that the terms and conditions of the sale had been 
agreed upon. 

With regard to the contention of the Government that the sale price of 
$271,000 was inadequate, Judge Morris called attention to the fact that in 
all sales of enemy property the President was required to consider the pub- 
lic interest and declared that “‘public interest is not a synonym for money.” 
He then quoted from the portion of President Coolidge’s annual address to 
Congress last month dealing with the sale of Muscle Shoals. The Chief Ex- 
ecutive declared that “the amount of money received for the property is not 
a primary or major consideration” if the main object might be attained of 
low-priced nitrates “‘for the direct benefit of farmers and the indirect bene- 
fit of the public in time of peace and of the Government in time of war.” 

The following regarding the decision is taken from the 
New York “Times”: 

While the Trading With the Enemy Act at first merely authorized cus- 
todianship of German properties in this country, it was later amended, 
rocatiod the cevrt, to eive nower of sale under euch conditions as the Presi- 
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dent, in the public interest, should determine upon. In effect this made the 
President, as agent of the nation, possessed of powers as broad as though he 
were absolute owner of the seized properties. Under the provisions of the 
Act the President was empowered to make any conditions of-sale he consid- 
ered necessary in the circumstances. 

The sales in dispute were not made by the Custodian in his capacity as a 
common-law trustee, but under the extraordinary powers devolving upon him, 
as the President’s representative, under the additional sections of the Act. 
“Because a trustee with only the usual powers may.not ordinarily sell trust 
property at private sale for less than its fair monetary value it by no means 
follows that the Custodian, acting under supervision and direction of the 
President, may not do so,” held the court. “Obviously, the primary pur- 
pose of the Act was the protection of the nation, not the benefit of the enemy. 
The trust was for the benefit of the nation—a public, not a private trust. 
The statute requires the President to consider the public interest. Public 
interest is not a synonym for money.” a_ 

Of the value of the patents sold, Judge Morris held, in accordance with the 
testimony, that while Dr. Carl Holderman, a German, asserted the Haber 
patents were worth $17,000,000 to the Germans, “‘the evidence is overwhelm- 
ing that they were and are without substantial affirmative value to American 
citizens. Had these patents been sold to Americans at public rather than 
private sale and only the net proceeds paid to their former enemy owners 
these owners would have suffered an almost total loss in the value of their 
property. 

“The German patents had not been used in the United States. An Ameri- 
can purchasing them would not be able to obtain from the German owner the 
benefit of the inventor’s practical experience in arriving at the invention or 
in the owner’s experience in operating thereunder. The obvious risks and 
hazards incident to the purchase of enemy patents make it clear that from a 
business point of view they constituted an investment of a most highly specu- 
lative character. Their certain affirmative value was too slight and prob- 
lematical to warrant the payment by American citizens of a sum even re- 
motely approximating what they may have been worth to the German owners 
for monopolistic or other purposes. 

“Any ability to practice the process of the patents or to make the products 
thereof that might become apparent after sale as a result of long periods of 
costly experiments, or otherwise, is without practical evidential value in de- 
termining what an American citizen would have been justified in paying for 
the patents or would pay for them before such ability became apparent. Nor 
could any knowledge howsoever acquired by an American citizen prior to sale 
of how to use an enemy patent be properly considered in estimating the value 
to an American citizen of the naked patent unless that information was dis- 
closed by the patent itself, or was known to the man skilled in the art of 
the patent. 

“By the Treaty of Berlin, Germany gave to the United States and the 
United States accepted the benefits of the Treaty of Versailles. By the 
treaty, Germany undertook to compensate her nationals in respect of the sale 
or retention of their property, rights or interests in allied or associated 
States. Manifestly all claims of Germany and Germany’s nationals to the 
property in suit are barred.” 


Praises Work of Foundation. 

As. to allegations that the sale was not to obtain a fair value but to pro- 
mote the interests of the chemical and dye industries and that the transaction 
was in legal effect granting a subsidy to private industry, the court com- 
mented, ‘“‘this challenge to the motives of the officers making the sale is sup- 
ported, I think, neither by the facts nor the law. Mr. Polk determined the 
public interest would be best served by a wide use of the inventions covered 
by the patents. If the property was sold under terms and conditions that 
assured its being devoted to the public use it matters not what benefits or 
detriments may have flowed as incidents therefrom.” 

“The property is in the keeping of men who have in its management no 
selfish interest to serve and whose devotion to the public interest has been 
established,” continued the opinion. ‘No better plan for devoting the prop- 
erty to public use has been suggested. The plan has stood the most severe 
of all tests—actual trial. The defendant has kept the faith. This it has 
done, not only by granting licenses in furtherance of the purposes for which 
it was chartered, but also, at its great expense, by distribution of books and 
pamphlets showing the national necessity for practical development of chem- 
ical science in America. If, perchance, those heretofore engaged in the in- 
dustries have derived an incidental advantage from the plan, that incidental 
result cannot invalidate a transaction lawfully consummated in the public 
interest. The same charge would lie against the validity of every tariff act. 

The sale was in effect to America and its citizens, not to those then 
engaged in chemical and allied industries.” . 

Judge Morris ruled that if the executives entrusted by Congress with power 
of sale acted within the scope of that power “their acts are not subject to 
judicial nullification or review. Invasion by the courts to determine whether 
the public interest required the property be sold otherwise than under the 
statutory conditions prescribed and to set aside the sale should the judgment 
of the court be different from that of the President would be a judicial nul- 
lification not only of the President’s act but also of the act of Congress con- 
ferring on the President the power to determine what the public interest re- 
quired. What the public interest requires depends upon the conditions ex- 
isting in the nation. Courts do not understand the ‘state of the Union’ and, 
as I apprehend, are not equipped to ascertain it. The statement of 
the reasons actuating the President does not make his act any the less an 
act of discretion. It is conceded the President cannot be brought into court 
to substantiate his reasons. The statute does not require him to disclose to 
the purchaser the evidence upon which his reasons were based. The statute 
does not limit the Executive in the assignment of reasons to such as may be 
supported by legal evidence or by facts available to the public.” 


It was announced at the Department of Justice on the 3d 
inst. that the Government would bring the proceedings be- 
fore the United States Supreme Court for final decision. 

In the New York “Times” of the 4th inst. Francis P. Gar- 
van, President of the Foundation, was quoted as follows re- 
garding the conclusions of Judge Morris: 

I and my associates are very much gratified. But this is only one more 
victory in a struggle which has now been going on for six years and will go 
on for many years more before our country has become chemically independ- 
ent. Germany does not intend, even though this decision is a setback, to 
give up her attempts to regain her world monopoly of organic chemistry, 
with all it meant to her in military preparedness and supremacy, industrial 
efficiency and control of drugs needed by the sick of the world. 

This is a bitter, many fronted battle for the national defense, industrial 
progress and freedom from diseases of our children and our children’s chil- 
dren. It is worth while. 

Editorially, the “Journal of Commerce’ of New York 
printed the following on Jan. 5 relative to the decision: 





A MERITED REBUKE. 


In handing down a decision adverse to the Government in the so-called 
“Chemical Foundation case’? Judge Morris of the Federal District Court at 
Wilmington has administered a well-merited rebuke. The facts in the situa- 
tion are complex and involve elaborate technical discussion, but the general 
issue is sufficiently clear for common understanding. 

As is well known, German manufacturers had before the war obtained a 
long list of valuable patents under our laws covering technical processes used 
particularly in the making of dyes. They used these patents for the purpose 
of protecting what seemed like a monopoly of German dye manufacture. 
When the war broke out these along with other items of German ownership 
were confiscated, and as was the case with many others were eventually sold. 
Up to this point the course of events was no different in the case of these 
patents from that which was taken by many other items of property formerly 
in the hands of Germans, either resident in the United States or resident in 
Germany. The policy and even the international legal right to proceed in 
this way may well be questioned but have not been and what we did was 
done by practically all other nations. 

When the time came to sell these patents it seems to have been the opinion 
of the Government authorities that they ought to be sold in such a way as to 
promote the independence and freedom from attack of American business, 
and accordingly instead of disposing of them to the highest individual bidder 
the Government transferred them to a concern which was organized to take 
them over. This was the Chemical Foundation, and its nature and constitu- 
tion was presumably such as to ensure the general accessibility of the 5,700 
patents and copyrights which were transferred for $250,000. It does not 
appear that the Chemical Foundation in its subsequent work was guilty of 
any effort to limit the use of these patents unduly, or to employ them solely 
for the purposes of some favorite individual or group. Judge Morris says 
that “the property is available for any American citizen, co-partnership or 
corporation that desires to use it for the advancement in the United States 
of the only science or industry to which by reason of its nature the property 
is applicable.”” There seems to be no good reason for declining to accept this 
deliberate judgment on the part of the court, especially as to the back-up by 
the common sense of the situation and by all the information that the lay- 
man can obtain. As to the Government’s contention that the price charged 
was inadequate, Judge Morris simply notes that the sale in all such cases was 
made in the ‘‘public interest’? and that this was by no means synonymous 
with money. The amount of money received was not even a “‘major consid- 
eration.” 

It was Chief Justice Marshall, we believe, who described a slavish or a 
dependent judiciary as the greatest curse a country could endure. Our ju- 
diciary is happily free from any such condition as he thus contemplated, but 
what shall we think of a situation in which the machinery of prosecution is 
repeatedly employed for the purpose of injuring or discrediting political 
enemies or those who are considered suitable scapegoats of public ill-will? 
If we look back over the past year and recall the foolish injunction proceed- 
ings against railroad labor, the unfounded prosecution of the Sugar and Cof- 
fee Exchange, the shipping and shipbuilding suits and this Chemical Foun- 
dation case, in each and every one of which there was either total failure or a 
severe criticism of the Government’s action, we shall realize the extent to 
which the machinery of justice has been prostituted in the interest of 
polities. 

This is a severe indictment, but it is a well-merited one. The business 
community and even large masses of individuals who are being annoyed and 
persecuted from time to time are in some cases practically in a permanent 
condition of fear because of the constant attacks by administrators, investi- 
gators, tax inquisitors or legal officials of the Government. The fact that 
in the long run justice may be obtained from the courts in a majority of 
cases is encouraging but does not wholly meet the requirements of the situa- 
tion, since the enormous expense involved in self-defense and the besmirching 
of business and individual reputations as a result of indictments or prosecu- 
tions remain. 

Will President Coolidge rectify the conditions which now exist in Wash- 
ington and absolutely forbid the use of our machinery of prosecution and 
investigation save in those cases where it is obviously appropriate? 








Governor McRae of Arkansas in Letter to President 
Coolidge on Situation in Arkansas Respecting 
Federal Aid in Highway Building—Letter of 
Secretary Wallace on Resumption of 
Federal Aid. 

Advices to Thomas C. McRae, Governor of Arkansas, 
from Secretary of Agriculture Wallace Jan. 4 state that, in 
view of certain provisions in the Harrelson Act enacted by 
the State Legislature in September, it is believed possible 
to resume Federal aid on certain highway road projects 
where it will be helpful. The issuance of directions by 
President Coolidge to Secretary of Agriculture Wallace to 
withhold Federal aid in the building of Arkansas roads 
pending an investigation into the State road tax law to 
determine whether the carrying out of the work would 
result in hardship to property owners along the highway was 
referred to by us Dec. 29, page 2840. 

A letter bearing on the controversy was addressed to 
President Coolidge by Governor McRae on Dec. 21, in 
which the latter said: “I am convinced that when you 
have made investigation you will feel that Arkansas has 
met all the requirements of the Federal Aid Act, and that 
aid will be restored.’”’ Further below we give the letter of 
Secretary Wallace. Governor McRae in seeking to correct 
press reports to the effect that many of the road improve- 
ment districts in the State are in the hands of Federal re- 
ceivers says that “‘out of over 350 road districts in Arkansas 
only 12 are in Federal receiverships and of these 12, 7 are 
in one county where the people are able to pay the taxes, 
but have been led by agitators to refuse to do so.’”’ The 
Governor contends that ‘‘the evident purpose of these 
agitators was in effect to repudiate the debts of the district.”’ 
He adds: ‘“‘When the State and Federal courts held that 


this could not be done, the same agitators, domestic and 
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foreign, have sought to have the State assume all the debts 
of the road districts, and they are asking you to aid them 
in such an unjust and impossible scheme.”’ The Arkansas 
“Gazette” of Dee. 29 publishes the Governor’s letter as 
follows: 


A brief and concise explanation of the highway situation in Arkansas is 
contained in a letter written by Governor McRae to President Coolidge, 
dated Dec. 21, publication of which was authorized yesterday at the White 
House. 

Since the letter was written, official announcement was made at Washing- 
ton that Federal aid has been restored in Arkansas, although the formal 
letter from Secretary Wallace has not yet been received here. The Governor’s 
letter is made public by the “Gazette’’ because it answers charges and 
arguments against the Harrelson Act. 

The letter follows: 

Text of Letter. 
Dec. 21 1923. 
“My dear Mr. President: 

“I think it my duty to write you about the controversy in this State over 
Federal aid for highways. 

“During the years of 1918 to 1920, the people of Arkansas plunged into an 
immense program of road building, and because of constitutional limitations, 
provided for the construction program by organizing hundreds of road im- 
provement districts, authorized to sue and be sued and to contract for road 
construction—each district for itself, but none of them made contracts in 
the name of the State, and the State is in no way responsible for them. 

“Under the Constitution of this State, such contracts cannot be made by 
the State, nor can the State assume the obligations of counties or districts. 
During this period money was very free, and the cost was never counted, but 
after much of this work had been started, the economic crash of 1920 and 
1921 covered the whole country, and made the taxpayer fully realize just 
what had been done. Then it was that the objections to improvement dis- 
tricts were registered. 

“Road improvement districts in Arkansas in the past have either been 
formed by petition of the majority holders under a general law or by special 
Act of the Legislature. ‘The districts ordinarily contain all the real prop- 
erty within a distance of three, four or five miles of the road proposed to be 
improved and the money necessary for the construction is raised by bond 
issue, to be paid by levying an annual benefit tax on the real property of 
the district. In many cases State and Federal aid have been granted to assist 
in carrying to completion the work undertaken. In all road improvement 
districts formed, before assessments are approved by the proper court, the 
real estate owners were given an opportunity for a hearing and objection. 
In most cases where trouble has been caused, they did not object until bonds 
were sold and work had been done and they were required to pay the taxes 
levied to meet the legitimate bond requirements. 


Reform is Effected. 

“The people in this State have for the past few years realized that it was 
unfair to build improved roads and then to assess almost the entire cost of 
construction and maintenance against the adjacent real property. I share 
that feeling, and since my election, have endeavored to give some relief. In 
order to change these conditions, the State Legislature was called by me into 
special session in September of this year, and, regardless of anyone’s state- 
ments to the contrary, enacted a law, known as the Harrelson road law, 
which marks a wonderful step forward in road legislation for the State of 
Arkansas. 

“Before going into the provisions of this law, I want to call your at- 
tention very forcibly the conditions set out by the Secretary of Agriculture 
during the early part of this year, which he stated caused the withdrawal of 
Federal aid for Arkansas. Briefly his conditions were as follows: 

**J. Lack of maintenance of Federal aid projects ; 

“2. Lack of authority of the State Highway Commission over road con- 
struction and maintenance work ; 

“3. Lack of an adequately organized State Highway Department ; 

“4. Insufficient appropriations for the State Highway Department ; 

“5. Unsatisfactory and unfinished Federal aid projects; 

“6. The failure of the State law to designate the State Treasury as the 
depository for Federal aid funds ; 

“7, The taxing of real property in road improvement districts for the 
full cost of construction. 

Federal Officers Consulted. 


“Now, let me invite your attention to the fact that the new road law, 
which was drafted in conjunction with the Solicitor of the Bureau of’ Public 
Roads, Mr. Boykin, the Assistant Chief Engineer, Mr. James, and the Dis- 
trict Engineer, Mr. Losh, meets all these conditions very satisfactorily, and 
goes even further. A casual reading of the law will indicate to you that the 
State Highway Commission is given absolute authority over road construc- 
tion and maintenance work, is allowed to organize properly the Highway 
Department, and is given ample funds for maintenance and completion of 
Federal aid projects. You will also note that the State Treasurer is made 
the depository for Federal aid funds, and ample provision is made for the 
protection of these funds. The law indicates clearly that in future construc- 
tion of State highways, the real property can be taxed not more than for 
50% of the cost, and that, for those districts already organized and with 
bonded indebtedness, provision is made for a reduction in taxation. Figures 
compiled show that the general average reduction in 1924 will be 18% to 
20%, and in every year thereafter 27% to 30%. This is quite a large 
amount of relief. 


State is at Work. 


“Let me state that, under the new law, the State is moving along rapidly 
with its own work. The Highway Department has been thoroughly organ- 
ized, and already has a large amount of maintenance work under way. The 
entire State highway system is divided into 640 maintenance sections, and, 
to indicate how rapidly this part of the work is progressing, I wish to say 
that since the first of November, maintenance work has been started on ap- 
proximately 225 of these sections. 

“Your action, together with that of the Secretary of Agriculture and the 
Bureau of Public Roads in holding up Arkansas’s just apportionments of Fed- 
eral aid is seriously embarrassing the State in carrying forward work that 
has been improperly held up by the Bureau of Public Roads since Novem- 
ber 1922. The most important of the projects involved are Nos. 59, 170, 
171, 175 and 176, detailed data in regard to which may be secured from the 
Bureau of Public Roads, if desired. 


Charges Answered. 

“Press reports carry statements to the effect that many of the road im- 
provement districts in this State are in the hands of Federal receivers. I 
wish to correct this impression in that, out of over 350 road districts in 
Arkansas, only 12 are in Federal receivership, and of these 12 seven are in 
one county, where the people are able to pay the taxes, but have been Jed 
by agitators to refuse to dd so. 
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“The evident purpose of these agitators was, in effect, to repudiate the 
debts of the districts. When the State and Federal courts held that this 
could not be done, the same agitators, domestic and foreign, have sought to 
have the State‘to assume all the debts of the road districts, and they are 
asking you to aid them in such an unjust and impossible scheme. I am con- 
vinced that when you have made investigation, you will feel that Arkansas 
has met all the requirements of the Federal Aid Act and that aid will be 
restored. 

“With sentiments of the highest regard, I am, 

Sincerely yours, 
THOMAS C. McRAE, Governor. 

“President Calvin Coolidge, White House, Washington, D. C.” 


The following is the letter addressed to Governor McRae 
by Secretary Wallace on the 4th inst.: 


DEPARTMENT OF AGRICULTURE, 
Office of Secretary, 
Washington. 

Concerning the Federal-aid road situation in Arkansas, Secretary of 

Agriculture Wallace has sent the following letter to Governor McRae: 
Jan. 4 1924. 
Hon. Thomas C. McRae, Governor, Little Rock, Ark. 

Dear Governor McRae:—With reference to resumption of Federal aid to 
road building in Arkansas, under date of Dec. 11 1923, the President 
wrote me as follows: 

“Enclosed is a communication about Federal roads in Arkansas. The 
situation is such that I consider it unwise to allot any more money to the 
State of Arkansas until these charges are cleared up. I do not understand 
how any land there could be in the hands of Federal receivers, except through 
voluntary bankruptcy, but in so far as I have authority to give you any 
directions they are to the effect that no money be allotted to Arkansas 
until these cnaarges are cleared up.”’ 

No doubt you have seen a copy of the communication which was sub 
mitted to the President, and to which reference is made in his letter If 
not, I shall be glad to send it to you. 

I understand that complete withholding of Federal aid to Arkansas will 
deprive the taxpayers in many districts of very much needed relief. It 
is not the thought of the President, I am sure, and it is not my thought, to 
withhold this relief in those cases in which it may properly be extended in 
conformity with the Federal Act. 

The Harrelson Act enacted by your Legislature at the September session 
is better than your previous laws. As I understand it, it provides 

4 maintenance fund for al] Federal and State roads. 

Sufficient funds to maintain an adequate highway department - 

Funds which the State Highway Commission is empowered to use, in 
connection with Federal aid, road improvement district funds and other 
availiable funds, for constructing State highways, or for constructing 
important links of State highways for the improvement of which other 
funds are not furnished. 


Certain funds to relieve local road districts of a portion of the bonded 
indebtedness they have assumed in the past. 

It further provides that a road district shall not vote bonds to exceed 
50% of the cost of roads on wnich Federal or State aid may be granted, 
and requires a favorable majority vote by property owners before a district 
can be bonded. 

In view of these provisions, I believe it is possible for us to resume Federal 
aid on certain projects where it will be helpful, and to extend it to new 
projects which come clearly within the letter and spirit of the State and 
Federal Acts. 

It will be necessary, first, that all Federal-aid projects which are now 
in an unsatis‘actory condition of maintenance be placed in a satisfactory 
maintenance status. I do not mean by this that all the necessary work 
shall have been completed, but that the organization shall have been 
established in such a way that there will be no question as to proper main- 
tenance. 

Second, the conditions of individual projects will be inquired into as far 
as possible in the order in which the State believes should be considered to 
give the greatest degree of relief. In the case of those projects in which 
there have been unfair discrimination in assessments or improper conduct, 
we shall not be able to extend Federal aid unless adequate correction is 
made, but in the case of those in which there has not been discrimination, 
and which clearly come within the provisions of the law, we shall extend 
Federal aid as it seems practical. 

I hope and believe that the policy thus outlined will be in the interest 
of your people. It is the desire of this department to co-operate with you 
and the administrative officers of the State to the end that Federal aid 
projects be honestly, efficiently and economically completed. We shall 
maintain a sufficient force of competent men in your State to assist in the 
examination of the various projects and to do whatever they can to help 
in carrying forward the work in the most efficient manner. 

Very truly, 
HENRY C. WALLACE, Secretary. 








Minneapolis Chamber of Commerce Ordered by Federal 
Trade Commission to Cease Unfair Methods of 
Competition. 

The Minneapolis Chamber of Commerce, a grain exchange 
and the largest wheat market in the United States, has been 
ordered by the Federal Trade Commission to cease unfair 
methods of competition in its efforts to destroy farmers, 
co-operative grain markets and to retain its monopoly of 
the grain business at Minneapolis, according to a statement 
made public by the Commission on the 9th inst. The 
co-operative agency in question is the Equity Co-operative 
Exchange, which is a member of the St. Paul Grain Exchange 
of St. Paul, Minn. The Equity Co-operative Exchange 
operates on a patronage dividend plan whereby earnings in 
excess of expenses are returned to grain growers whose grain 
s sold by it. The St. Paul Grain Exchange is not opposed 
to its members operating on the co-operative plan. The 
rules of the Minneapolis Chamber of Commerce were opposed 
to the patronage dividend plan and prohibit its members 
from handling grain in that way. Commissioners Van Fleet 
and Gaskill dissented to the order. Unfair methods of 
competition found by the Commission to have been engaged 
iin by ‘the respondents and prohibited by the order are: 
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Conspiring to interfere with, or injure, or destroy, the business or the 
reputation of the St. Paul Grain Exchange or the Equity Co-operative 
Exchange, their members and stockholders, or any other competitor of 
the Chamber of Commerce of Minneapolis by (a) publication of false 
Statements concerning the financial standing or business methods of the 
co-operative exchanges; (b) instituting vexatious or unfounded litigation 
against the co-operative exchanges to injure their credit and reputation; 
(c) compelling members of the Chamber of Commerce of Minneapolis to 
refuse to deal with members or customers of the co-operative exchanges 
because of the patronage dividend plan of the co-operatives; (d) preventing 
telegraph companies from furnishing price quotations on grain to the 
co-operatives; (e) preventing members of the Chamber of Commerce of 
Minneapolis from doing business according to the Co-operative method of 
marketing grain or patronage dividend plan; (f) denying to any organization 
of farmer grain growers or shippers admission to the Chamber of Commerce 
of Minneapolis because of the plan of such organization to pay patronage 
dividends on the co-operative plan of marketing grain; (g) compelling 
shippers of grain to Minneapolis from country points or from St. Paul to 
pay commissions or other charges unless and until like commissions and 
charges are paid by shippers of grain from Omaha, Neb., or other markets; 
(h) prohibiting members of the Chamber of Commerce of Minneapolis 
when buying grain ‘‘on track’’ at country points from paying more therefor 
than the market price prevailing in the exchange room of the Chamber of 
Minneapolis, less freight and other charges, or otherwise limiting the 
exercise of independent judgment of any member as to the price which he 
chall pay the farmer, country shipper or others, for grain ‘“‘on track’’ at 
country points. 

Based upon a stipulation of facts signed by the respondents 
the Commission made the following finding: 

By means of boycott and threats of boycott the * * * Chamber and the 
members thereof conspired and agreed among themselves and with others 
to induce its members and others to refuse to buy from, sell to or otherwise 
deal with, the * * * Equity Co-operative Exchange, its stockholders, or 
the members of the St. Paul Grain Exchange. The said respondents for 
more than ten years last past have been engaged in a conspiracy and agree- 
ment among themselves and with others to annoy, embarrass and destroy 
the business of the said Equity Co-operative Exchange, its stockholders, 
and the St. Paul Grain Exchange and its members, with the purpose and 
the intent of the said Chamber, its officers and members, to secure and 
maintain for it and its members a monopoly of the grain trade at Minne- 
apolis, Minn., and within a hundred miles thereof. That all these activities 
mentioned * * * in these findings on the part of the said Chamber, its 
officers and members, secured and retained for them a monopoly of the 
grain trade at Minneapolis and within a hundred miles thereof, and unduly 
hindered and restrained competition in inter-State commerce between the 
members of the said Chamber on the one hand and the said Equity Co- 
operative Exchange and its stockholders and the members of the St. Paul 
Grain Exchange on the other. 

(Continued on page 223.) 








James M. Beck on Power of Press Over Emotions of 
People—Comparison of New York “‘Times”’ To-day 
and Twenty-Five Years Ago—Dinner of Penn- 
sylvania Society. 

An illuminating comparison of the matter which is carried 
in the daily newspapers to-day as compared with 25 years 
ago, was furnished by James M. Beck, Solicitor-General of 
the United States, in an address delivered at the 25th annual 
dinner of the Pennsylvania Society of New York, held at the 
Waldorf-Astoria, this city, on Dec. 15. Using for the pur- 
poses of his comparison the issues of the New York “Times” 
of April 26 1898 and Dec. 4 1923, Mr. Beck noted that the 
earlier issue contained 12 pages and 84 columns, and the 
later issue 40 pages and 320 columns; he observed that while 
the earlier issue contained 15 columns of advertisements, or 
approximately one-sixth of the newspaper, the later issue 
contained 202 columns of advertisements, or two-thirds of 
the issue. He pointed out that “the old newspaper restricted 
its columns to comparatively few topics. It gave the mind 
of the average man something that he could readily assimi- 
ate. The later issues of the “Times” runs through 
the whole gamut of human life. Nothing that is human is 
foreign to it. I classified the topics in the older issue under 
20 heads, and in the later issue under 44 heads. “This,” Mr. 
Beck continued, “suggests the grave question whether the 
mind of man is not being submerged in an ocean of printers’ 
ink, and whether the capacity for thought and action is not 
being dulled by the multiplicity of subjects which each day 
are crowded on his brain.” Mr. Beck commented on the fail- 
ure of the people of to-day to interest themselves in public 
affairs, and in contrast to the country-wide demonstrations 
of a quarter of a century ago in behalf of the sound money 
issue of that day, he stated that in one national contest re- 
cently held, only 17% of the registered vote cast their bal- 
lots. Mr. Beck declared that “the increased dominance of 
athletic sports in our day is a social phenomenon to which 
too little attention has been paid.” “Its dominating interest 
in our day has become,” he said, “a serious problem, for it 
indicates that the real change in the average man is in his 
sense of values.” He added: 

To-day, we have lost a true sense of values, and such loss has been in the 
past the significant sign of the decay of a civilization. If Dempsey and 
Firpo had fought 25 years ago, the newspapers on the morning after the 
fight might have given a column to it, but to-day the modern newspaper 


will give whole pages to a wholly unimportant and rather brutal contest for 
weeks and months before the evert, and for weeks thereafter. 


Further below we give Mr. Beck’s address more fully. 


Andrew W. Mellon, Secretary of the Treasury, was the 
guest of honor at the dinner, and to Mr. Mellon was pre- 
sented the gold medal which the Society annually bestows 
on the Pennylvanian who is considered to have accorded the 
greatest service to Pennsylvania and the nation during the 
year. Secretary Mellon confined his remarks to a very brief 
statement expressing his appreciation of the honor done him 
by the Society “in including me among those to whom it has 
awarded its gold medal.” The presentation was made by 
Charles M. Schwab, who, in part said: 

Our guest of honor this evening, the distinguished Secretary of the Treas- 
ury, never makes speeches. . . We are honored by having him come to 
us this evening, and we had hoped that he might make an exception in our 
favor, and make a speech for us, but as long as he will not speak, I am going 
to make a speech for him. 

Of course, the war left us with enormous Government burdens, and we shall 
all have to pay heavy taxes for many years to come; but the taxes must be 
adjusted so they will not prevent enterprise from going forward and promot- 
ing prosperity. The effort to raise very large sums from taxation through 
excessive surtaxes uvon the larger incomes have proved a failure; it is en- 
couraging extravagance and causing men in every possible way to reduce their 
taxable income. This seriously hampers productive business. 

This country has progressed and become prosperous, and the enjoyment of 
all sorts of luxuries has been diffused among an ever-increasing number of 
people, because capital which really should go into productive enterprise 
was willing to take ghances. When, however, the Government says that if 
you take a business risk and make money the Government itself will claim 
half of the profit as taxes, whereas if you lose you lose everything, men are 
bound to stop taking risks, and progress and industry is certain to wane. 

We must promote industry, encourage men in the taking of sound business 
risks, and we must so adjust our burden of taxation that it will be borne by 
those who can bear it best, and will be so adjusted as to produce the largest 
possible return to the Government with the least possible injury to the 
nation’s welfare. 

Those are the principles that Mr. Mellon has carried into effect in the 
framing of his program of taxation, designed at once to reduce taxes and at 
the same time to provide adequate revenue for the Government. Those who 
have responsibility for the conduct of business, those who have decisions to 
make as to expending large sums of money for the expansion of business, 
cannot but feel greatly encouraged by the attitude of Mr. Mellon and the 
strong endorsement by the President of the United States of Mr. Mellon’s 
wise proposals. Never have I seen a more outspoken chorus of public opinion 
greet any public announcement than that which immediately reacted to the 
proposals of Mr. Mellon. The country sees in his act one of those great 
strokes of statesmanship which a democracy looks to its leaders to make. 
We are all very proud of Mr. Mellon, proud that he is a Pennsylvanian, proud 
that a democracy like our could call such a man into public office, proud 
that, though a rich man, he has had the courage to express his views, and 
that the country has been wise enough to believe that his patriotism rose 
above his selfish interests. 


Mr. Schwab in expressing his belief that the next 25 years 
for the steel and other corporations offers “opportunities 
for usefulness such as have never been dreamed of, said: 

A glance at the past 25 years naturally suggests a look into the next 25, 
and I say to you that I am confident that when the 50th anniversary of the 
Pennsylvania Society comes to be celebrated, the toastmaster on that occa- 
sion will look upon the deeds I have recounted to-night as but glimpses of a 
world which by then will have been revealed. I have the honor and privilege 
of being at the head of a great industrial corporation, a corporation which 
has made tremendous strides during this last period, and I believe that the 
next 25 years hold for it and hold for every other progressive and active cor- 
poration of this country opportunities for usefulness such as have never been 
dreamed of, not merely in building big things, but in making their products 
cheaper. 


Mr. Beck’s address, as given in the New York “Times.” 
follows: 

Mr. Beck’s topic was “Our Silver Jubilee: A Retrospect.” As one of 
those who attended the organizing dinner of the Society he reached the con- 
clusion that in the quarter of a century since it had made no small contribu- 
tion to contemporary thought and had justified its existence. He passed on, 
as he said, to “‘indulge in a brief retrospect with a possible moral.”’ 

“Let us recall as best we can,’’ said Mr. Beck, “the 25th day of April 
1899, when this Society was born. It was a very different world then from 
that in which we are now living. The space-annihilating telephone was but 
beginning to extend its vast antennae throughout the land, and the motor 
car, which has had so fateful effect upon human life and character, was still 
the plaything of a few. ‘The marvels of the radio were undreamed-of pos- 
sibilities. The possibility of an airplane was regarded as much a myth as 
the flight of Icarus through the skies. No one then dreamed that we would 
gather out of the skies a mixed jargon of human song and speech, and no 
one ever dreamed of the final blasphemy of streaking with dirty smoke the 
azure of God’s heaven in order to advertise a cigarette. 

War Killed Optimism. 

“Has man made any true progress in this last quarter of a century? Be- 
fore the World War he who asked such a question would have raised a doubt 
as to his sanity, and yet the very word ‘progress’ was almost unknown prior 
to the 19th century, the word ‘civilization’ is purely its creation, and thought, 
ful men would differ widely as to its true definition. Prior to the World 
War, the dominant note of human thought was one of unbounded optimism, 
but when the whole top of the world blew off in 1914 and man pulled him- 
self out of the most gigantic wreckage in the world’s history, thoughtful 
men of our time first began to wonder whether progress could be measured 
in terms of thermodynamics. 

“Nor can the progress of mankind be measured merely by the greater dif- 
fusion of human comforts and the accretion of material wealth. Was it not 
well said by old Dr. Goldsmith: 


“Ill fares the land, to hastening ills a prey, 
Where wealth accumulates, and men decay.’ 


“The only test of progress or retrogression is the growth or decay of the 
average man. He is no wiser if he can talk by the radio a thousand miles 
instead of a hundred feet unless he has something to say by the radio or the 
telephone which is better worth saying. Science has given us sound ampli- 
fiers, but unfortunately they cannot amplify thought. Better a Hamlet 
printed on a hand press than some banalities of to-day upon a rotary. Nor 
does man progress when he travels four miles a minute through the skies, 





and thus outflies the eagle, unless he travels to better purpose than did our 
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forebears, when it required at least two days to journey from New York to 
*hiladelphia. 

“But how can the growth or deterioration, as the case may be, of the 
average man be determined? One criterion, it seems to me, is the change for 
better or worse of the great primitive institutions of man, like the church, 
the school, the theatre, and, since Gutenberg, the press. Of these, the most 
significant, possibly, is the press, for it can be truly said of the newspaper, 
as Shakespeare said of the theatre, the newspaper of his day: 

** ‘They are the abstract and brief chonicles of the time; after your death 
you were better have a bad epitaph than their ill report while you live.’ 


Press Mankind’s Mirror. 

“The press seems to be the mirror in which mankind can view itself in 
order to determine its own moral growth. 3elieving this, it occurred to me 
to compare a newspaper of 25 years ago with the same newspaper of to-day, 
and, in order to make the comparison a fair one, I selected that newspaper 
which, by surpassed, and possibly not equaled, by 
any other American newspaper to the New York ‘Times.’ I do not 
affirm that it is the best paper in America, for the fate of Paris warns me 
not to make the hazardous attempt to award the apple between such capri- 
cious and jealous goddesses as are the owners and editors of newspapers. I 
content myself with saying that there is none better for the purpose of the 
comparison that I have in mind. Nor does any foreign newspaper surpass it 
in the enterprise with which it gathers news, although, measured by a true 
sense of values, a few of the great English dailies and one or more of the 
Continental dailies might contest for the palm. 

“I made an examination of the New York ‘‘Times’’ for April 26 1898 and 
then compared it with its issue for Dec. 4 1923, and the comparison was 
most suggestive to me in indicating the comparative tendencies of the times. 
The earlier issue was fortunate in dealing with great events. On the day 
the Society was organized Congress recognized a state of war between Spain 
and the United States. 


common consent, is not 
I refer 


The “Times’”’ in 1898. 


“Little we then recognized that the swift events of the succeeding three 
months would mean the last breath of what had once been the greatest colo- 
nial world empire and the beginning of a new republican world power, upon 
whose flag, flying as an emblem of dominion from the coast of Maine to the 
Philipine Islands, at the very gates of China, the sun never sets. On that 
day John Sherman resigned as Secretary of State, and it was announced in 
Washington that a comparatively unknown young man who was then the 
Assistant Secretary of the Navy would transfer his amazing energies from 
one arm of the service to the other by enlisting a ‘cowboy regiment,’ as it 
was then called, for service in Cuba. How little one then realized the bril- 
lian future of that great and heroic personality! At the theatres Richard 
Mansfield was playing “The First Violin,’’ Sol Smith Russell was giving 
“A Bachelor’s Romance” and ‘‘Carmen’’ was being played at the opera. 
There were then no vaudeville theatres or moving picture shows. It may 
interest some of my audience whose habitat is Wall Street to add that all of 
us with a little capital could have become millionaires, for on that day Atchi- 
son was selling at $10 a share, General Electric at $30, Southern Pacific at 
$12 and Union Pacific at $18 a share. 

“The earliest issue of the ‘Times’ contained 12 pages and 84 columns; 
the later issue 40 pages and 320 columns. The ‘Times’ has thus quadrupled in 
size, and if the quantitative ideal which now governs civilization is the true 
test, the present-day “limes’ is a greater newspaper. This possible satis- 
faction is somewhat lessened when I state that while the earlier issue con- 
tained 15 columns of advertisements, or approximately one-sixth of the 
newspaper, the later issue contained 202 columns of advertisements, or two- 
thirds of the issue. The day of the full-page department store advertising 
had not begun in 1898, and it may well be questioned whether the immense 
dominance of a full full-page advertisements has added anything either to 
the dignity or independence of journalism. 


Nearly Half Politics. 


“Of the 84 columns of the earlier issue there were 32 columns, a little 
less than one-half, which were given to national and international politics. 
In the later issue these great topics are only given 18 columns, or about 
one-twentieth of the newspaper. Exclusive of advertisements, the earlier 
issue gave about 70 columns of reading matter, and the topics selected ran 
in much narrower channel than the later issue: 

*5 columns of editorials. 

“1 column of shipping news, 

**2 columns of dramatic and musical reviews. 

“13 columns of financial news. 

**2 columns of real estate news. 

“4 columns of legal news. 

“These comprised the chief topics. Two subjects were conspicuous by 
their almost complete absence: the one was humor, the other was sports. 
One-half column was given to poetry and jokes, and one and one-half col- 
umns to sports. This allotment to athletics has grown tenfold to 13 col- 
umns in the present-day ‘Times.’ Then, as now, the ‘Times’ refused to lower 
the tone of journalism by a page of so-called ‘comics.’ Possibly nothing bet- 
ter illustrates the degeneracy of taste than the fact that a quarter of a cen- 
tury ago men still enjoyed ‘Sir John Falstaff.’ To-day it is ‘Andy Gump.’ 
The two Dromios of the ‘Comedy of Errors’ are now almost forgotton, but 
eaeh day we have the monotonous banalities of ‘Mutt and Jeff.’ 

“The increased dominance of athletic sports in our day is a social phe- 
nomenon to which too little attention has been paid. It is not without some 
justification, for as a mechanical civilization has so largely eliminated real 
physical labor from life there is an instinctive demand of man to prevent 
physical decay by finding some outlet for his physical powers. 


Change in Sense of Values. 


“‘Nevertheless, its dominating interest in our day has become a serious 
problem, for it indicates that the real change in the average man is in his 
sense of values. To-day, we have lost a true sense of values, and such loss 
has been in the past the significant sign of the decay of a civilization. If 
Dempsey and Firpo had fought 25 years ago, the newspapers on the morning 
after the fight might have given a column to it, but to-day the modern 
newspaper will give whole pages to a wholly unimportant and rather brutal 
contest for weeks and months before the event, and for weeks thereafter. 
Where a few hundred people would have witnessed the prize fight, for such 
it was, a quarter of a century ago, a hundred thousand will to-day journey 
from the four ends of the earth to see Dempsey and Firpo punch each other 
for a few fleeting moments. What is more significant, thousands of women 
are now spectators, even as Roman matrons 2,000 years ago turned down 
their thumbs upon the gladiators of the Coliseum, who were ‘butchered to 
make a Roman holiday.’ Panem et circenses—bread and the circus-—was the 
prelude to the fall of the Roman Empire. 

“The value of athletic sports to those who actually participate in them 
cannot be denied, but those who are merely spectators gain nothing but amuse- 
ment. In the greatest age of Greece, the Academy, where men communed 





youth of Athens wrestled and developed their physical power, were one insti- 
tution. If the Athenian youth loved to wrestle, he also loved his Homer. 
The Homer that the youth of to-day loves best is the kind that ‘Babe’ Ruth 
contributes to the delight of an hysterical multitude. The chief amusement 
of to-day is the vaudeville show or a moving picture spectacle. The one 
ntrating of thought on any one subject for three hours, the other 
gives the maximum of emotional impression with the minimum of thought. 
The Athenian had the true sense of mens sana in corpore sano; but the later 
degeneracy of Athens and centuries later the decay of Rome was measured 
by the love of the hippodrome, where only a few contended and tens of 
is merely gratified the primitive lust for brutality as spectators. 


faves Cconce 


thousan 


Age of the Hippodrome. 


‘The press of to-day indubitably shows that we are in the age of the hip- 
podrome, that even in our colleges where the well-born youth of our country 
should be trained to defend in these critical days our institutions the class- 
room has been largely superseded by the stadium. 

“Doubtless the press would disclaim responsibility for this degeneracy in 
our sense of values by its familiar claim that it simply gives the people that 
which interests them, but this is only a half truth; for while the newspaper 
must be, in the nature of the case, an ‘abstract and brief chronicle of the 
times’ and must show to the spirit of the age its form and pressure, yet it is 
equally true that if the sense of values of the average man has been, as I 
claim, distorted, the press is largely responsible, for too often it creates the 
interest which it subsequently gratifies. If, for example, there had never 
been a reference to the Dempsey-Firpo fight until the day before it took 
place, and then only in an obscure corner of the paper, few people would 
have been aware even of the existence of these favorite gladiators; but the 
interest in them was systematically developed by three months of antecedent 
publicity until every man, whether he liked a prize fight or not, felt a real 
curiosity to know who would be the winner. This is excellent for Mr. Rick- 
ard, who is reputed to have made $10,000,000 in staging these spectacles, 
but those of us who believe that the age is a very critical one and that if the 
frail bark of our institutions is to keep afloat, all men should give attention 
to the affairs of government, are not so enthusiastic. 

“This suggests another thought. Our institutions must depend, in the 
last analysis, upon an intelligent and militant public opinion. That ven- 
erable parchment at Washington, upon which the Constitution of the United 
States was written, has no inherent vigor to perpetuate itself. It was 
brought into existence by a people who took a most active and intelligent 
interest in public affairs and who had that genius for self-restraint without 
which the Constitution could never have been formulated or administered. 
I said recently in a newspaper article that while it was miraculous that one 
man could have written the plays of Shakespeare, it was as great a miracle 
that there had been a sufficiently receptive public in the ‘specious days of 
Queen Elizabeth’ to assimilate them. 


Says People Must Be Receptive. 


“A receptive people was quite as necessary to this noble monument to 
human wisdom. as an inspired poet, for the prosperity of truth as well as of 
a jest ‘lies in the ear of him who hears it.” However wise our Constitution 
may be, our form of government cannot continue unless there is a people 
sufficiently receptive to make it workable; and if that people have lost 
interest in public affairs and are only concerned with the hippodrome or the 
moving picture theatre, then sooner or later our Government, like a stricken 
oak in the forest, will fall—and great would be the fall thereof. 

“Two years before this earlier issue of the ‘Times,’ there was a great elec- 
toral contest in this country. It was the McKinley-Bryan campaign. The 
issue was a simple one: Should the United States repudiate, in part, its own 
obligations and enable individual debtors, in part, to repudiate theirs by 
making a 50-cent silver dollar the equivalent of a 100-cent gold dollar by 
legislative fiat? The campaign of 1896 was a simple illustration and vindi- 
cation of the ability of the American people to govern themselves wisely. 
They knew little of political economy, but they took a profound and mili- 
tant interest in the right or wrong of the question. From June 1896, when 
the candidates were nominated and the platforms adopted, until the elec- 
tion there was conducted throughout the country an amazing campaign of 
education. Millions of dollars were spent and hundreds of thousands of men 
marched weekly, and in some places nightly, in defense of the party whose 
principles they accepted. 


Lack Interest in Public Affairs. 


‘No such campaign is possible to-day, for the people are not interested 
in public affirs as they once were. Where they gladly listened to tens of 
thousands of speakers in 1896, to-day there are not ten men in this country 
who, by the magic of their names, could fill a single hall to discuss public 
affairs. Where 25 years ago thousands of men would have given their time 
and energy and money for five months to their party, to-day comparatively 
few would lift a finger in any contest. In recent elections, less than one- 
half of the electorate had enough interest even to vote. In one national con- 
test recently held, only 17% of the registered vote cast their ballots. 

“The fault does not lie in the absence of interesting issues. No question 
since the Civil War had such intrinsic interest or lasting importance as the 
great problems of the League of Nations. Whether we believed in it or not, 
the underlying question was the attitude of the United States to the rest of 
the world and its policy with reference thereto. I did not believe in the 
League and traveled from Bar Harbor to Los Angeles to explain the grounds 
of my opposition to it, and the one inescapable impression that this journey 
made on my mind was that, with the exception of a few classes, the people 
did not greatly care whether we entered the League or stayed out of it. 


Newspaper’s Responsibility. 

“To what extent is the modern newspaper contributory to this loss of a 
true sense of the values of human life? Here, again, the comparison between 
the two issues of a really great newspaper may be helpful. 

“The older newspaper restricted its columns to comparatively few topics. 
It gave the mind of the average man something that he could really assimi- 
late. Moreover, its allotment of space was based on the comparative im- 
portance of a few topics which it selected as news. 

“The later issue of the ‘Times’ runs through the whole gamut of human 
life. Nothing that is human is foreign to it. I classified the topics in the 
older issue under 20 heads, and in the later issue under 44 heads. 

“This suggests the grave question whether the mind of man is not being 
submerged in an ocean of printer’s ink, and whether the capacity for thought 
and action is not being dulled by the multiplicity of subjects which each day 
are crowded on his brain. 

“Let me suggest an analogy. If I were to take a walk of 30 miles outside 
of this great city, I would see from morning to evening many beautiful sights 
of ineffaceable memory in the hills and valleys that surround New York. If, 
however, I took the Twentieth Century Limited and traveled forty times as 
far in the same time, I would, when I alighted at Chicago, have a very 
vague impression of crossing a few rivers and tunneling through a few moun- 
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images which would thus be flashed upon my brain from the window of my 
express train would prevent any one view from impressing itself either upon 
my imagination or memory. 


Traveling Now at Express Speed. 


“Enlarging the metaphor, we are traveling, as the press indicates, by the 
express train. Images flashed upon our consciousness are too transient for 
intelligent assimilation. Moreover, the pernicious habit of breaking up 
newspaper articles in order te have as many leading topics on the first page 
as possible causes such scattered and unsure observances that it tends to make 
us an age of scatterbrains. If, after reading in fragments 15 or 20 different 
and unrelated topics, we reach one clear conclusion or form one useful reso- 
lution, then, before we do anything, the evening paper comes out and crowds 
out of our brain, whose capacity is limited, the useful impressions of the 
morning. 

“The founders of this Republic were clear-headed, because the issues of 
life were extremely simple, and they concentrated their time and energies 
upon them. ‘To-day, the mind of man is little more than a moving picture 
show, upon whose screen events are momentarily flashed with lightning 
rapidity. Thus hopelessly confused by the multiplicity of subjects, the 
average man to-day cannot concentrate on a great public issue as he did 
100 years ago, or even 25 years ago. 

“You may agree with me in this diagnosis, but you may ask, what is the 
remedy ? 

“Time would not permit me to discuss it even though I had the ability. 
One thing is clear—that nothing can stop the influence of a mechanical age 
in lessening the hours of labor, and if there is to be any salvation for human 
society, it must lie in the better utilization by man of his lengthening 
hours of leisure. That he may wisely use these, it is necessary that he should 
be given a truer sense of the values of human life, and this should be the 
mission of the great institutions which mold human thought, like the church, 
the school, the press, the theatre. 


Calls Age of Pericles Greatest. 


‘The life and death of a civilization depends upon its sense of values. By 
common consent, the greatest civilization ever attained by man was in the 
Periclean age, four centuries before Christ. It was because the little people 
of Athens had a true sense of values. A century later, the glory of that 
golden age had passed, and all that interested the men of Athens was the 
latest triumph of the favorite athlete or the newest confection of the chief 
pastry cook. A few centuries later, Demosthenes reproached the people of 
Athens by saying: ‘Unmindful of your liberties, you are always gadding 
about after news.’ 

*‘4 century later it was recorded in the Acts of the Apostles that the rea- 
son why the once most cultured people of antiquity could not listen to a 
serious talk by Paul was that their sense of values had become so confused 
that the only thing that interested them was to hear or tell something new. 
To-day the craving for news is such that it must not only be satisfied each 
day with fresh sensations, but almost each hour of the day, for the strap- 
hanger who reads his headlines on the subway going downtown awaits with 
greater expectancy, a few hours later, the first appearance of the afternoon 
editions. Nothing makes any lasting impression. He has the ‘moving pic- 
ture’ brain, and of such stuff a true civilization cannot be made.” 


Cites Case of Craig. 

Mr. Beck cited the clamor raised over the case of Comptroller Charles L. 
Craig, when a decision of the United States Supreme Court had the effect 
of confirming his sentence to jail for contempt of court as an instance of the 
creation of sentiment by newspapers. Mr. Beck contended that this example 
refuted to some extent the assertions of newspaper editors that their col- 
umns reflected what their readers desired. 

“‘A few weeks ago the people of New York and other parts of the country 
were excited by the hysterical effort of a New York City official to break 
into jail,’’ he said. ‘‘When Mr. Craig, who seems to have the art of mak- 
ing enemies, was convicted of speaking untruths about a United States 
Judge, there was no sensation at all. When the case was argued on appeal 
there was no sensation. But when it was decided by the United States 
Supreme Court that Mr. Craig had taken a technically wrong procedure, it 
was evidently a dull night in the newspaper offices. 

*‘As a result there came a purely artificial sensation which swept over the 
land, creating for a little time a hero and doing injustice to as just and brave 
a Judge as sits on the Federal bench. When my chief, the Attorney-General, 
took his pen in hand and said a few words, there was an end to the sensa- 
tion. The case ceased to be an item of news. 

“We are puppets who dance and cheer pretty much as the strings are 
pulled by the papers left at our doors. Such is the power of the press over 
the emotions of the people.” 





United States Supreme Court Upholds Constitu- 
tionality of Recapture Clause of Transportation 
Act. 

In an opinion, written and delivered by Chief Justice 
Taft, the United States Supreme Court on Jan. 7 upheld 
the constitutionality of the so-called recapture of excess 


earnings clause of the Transportation Act. The proceedings 
attacking the constitutionality of the recapture clause were 


brought by the Dayton-Goose Creek Ry. of Texas, but when 
the action reached the Supreme Court, 19 trunk lines had 
become parties to the brief filed in behalf of the road. 
Both the Government brief before the Supreme Court, 
filed by Solicitor-General James M. Beck, and that of the 
railroads, were quoted at length in our issue of Nov. 17 1923, 
pages 2176-2179. The proceedings were brought to the 
Supreme Court on an appeal from the order of the District 
Court of the United States for the Eastern District of 
Texas, which had dismissed the original proceedings. It 
appears that the Dayton-Goose Creek Railway Co. had 
reported to the Inter-State Commerce Commission that it 
has earned $21,666 more than 6% on the value of its property 
in ten months of 1920, and $33,766 excess in the 12 months 
of 1921. The Commission requested the railroad to remit 
half of this sum, but the railway filed suit in the Federal Court 
in Texas asking an injunction on the ground that the law 
was unconstitutional. The State Court, however, dismissed 





the bill. In the briefs filed by counsel for the road it was 
contended that the “recapture clause” violates the Fifth 
and Tenth amendments, that it does not assess or levy a tax, 
and that the record does not show a valuation upon which 
the quantum of the so-called excess earnings may be re- 
captured. As we indicated in our issue of Nov. 17, the 
brief filed by Solicitor-General Beck said that “whether an 
adequate system of railway transportation throughout the 
continental United States shall be maintained, and to that end 
whether the Transportation Act of 1920 is a valid exercise 
of Congressional power is the question. Whether a par- 
ticular clause of that Act is constitutional when torn from 
its setting is decidedly not the question.’”” The Act, he said, 
“stands before the court, with all of the presumptions of 
validity. Moreover, the Act has thrice been sustained in 
practically all of its aspects in as many opinions of this 
Court.’”’ Among other things, the brief presented ‘‘the his- 
tory of the times under which Congress acted’’ in passing 
the Transportation Act, and cited various cases, besides 
giving the proceedings and debates in the Senate and House 
on the bill, &e. Chief Justice Taft, in announcing the 
conclusions of the Supreme Court, pointed out that the 
Transportation Act ‘‘seeks affirmatively to build up a system 
of railways prepared to handle promptly all the inter- 
State traffic of the country,’’ and added that “it aims to 
give owners of the railways an opportunity to earn enough 
to maintain their properties and equipment in such a state 
of efficiency that they can carry well their burden.’’ He 
declared that ‘‘by the recapture clauses Congress is enabled 
to maintain uniform rates for all shippers and yet keep the 
net returns of railways, whether weak or strong, to the 
varying percentages which are fair respectively for them. 
The recapture clauses are thus the key provision of the 
whole plan.’’ As to whether the recapture clause, by 
reducing the net income from intra-State rates, invades the 
reserve power of the States and is in conflict with the Tenth 
amendment, Chief Justice Taft said: 

When the adequate maintenance of inter-State commerce involves 
and makes necessary on this account the incidental and partial control 
of intra-State commerce, the power of Congress to exercise such control 
has been clearly established. The combination of uniform rates with 
the recapture clauses is necessary to the better development of the country's 
inter-State transportation system as Congress has planned it. The control 
of the excess profit due to the level of the whole body of rates is the heart 
of the plan. To divide that excess and attempt to distribute one part 
to inter-State traffic and the other to intra-State traffic would be im- 
practicable and defeat the plan. This renders indispensable the incidental 


control by Congress of that part of the excess possibly due to intra-State 
rates which if present is indistinguishable. 


In delivering opinion of the Supreme Court, Chief Justice 
Taft referred to decisions in Wisconsin Railroad Commission 
case against Burlington, and the New England Divisions 
case. ‘In both eases,” he said, “it was pointed out that 
the Transportation Act adds a new and important object 
to previous inter-State commerce legislation, which was 
designed primarily to prevent unreasonable or discriminatory 
rates against persons and localities.’”” The opinion of Chief 
Justice Taft, in part, follows: 

The new Act seeks affirmatively to build up a system of railways pre- 
pared to handle promptly all inter-State traffic of the country. It aims to 
give owners of the railways an opportunity to earn enough to maintain 
their properties an equipment in such a state of efficiency that they can 
carry well this burden. To achieve this great purpose, it puts the railroad 
systems of the country more completely than ever under the fostering 
guardianship and control of the Commission, which is to supervise their 
issue of securities, their car supply and distribution, their joint use of 
terminals, their construction of new lines, their abandonment of old lines, 
and by a proper division of joint rates, and by fixing adequate rates for inter- 
State commerce and, in case of discrimination, for intra-State commerce, 
to secure a fair return upon the properties of the carriers engaged. 

It was insisted in the two cases referred to, and it is insisted here, that 
the power to regulate inter-State commerce is limited to the fixing of reason- 
able rates and prevention of those which are discriminatory, and that when 
these objects are attained, the power of regulation is exhausted. ‘This is 
too narrow a view of the commerce clause. To regulate in the sense in- 
tended is to foster, protect and control the commerce with appropriate 
regard to welfare of those immediately concerned, as well as the public at 
large, and to promote its growth and insure its safety. 

If Congress may build railroads under the commerce clause, it may cer- 
tainly exert affirmative control over privately owned railroads, to see that 
such railroads are equipped to perform, and do perform, the requisite public 
service. 

Title IV of the Transportation Act, embracing Sections 418 and 422, is 
carefully framed to achieve its expressly declared objects. Uniform rates 
enjoined for all shippers will tend to divide the business in proper proportion 
so that when the burden is great, the railroad of each carrier will be used to 
its capacity. If the weaker roads were permitted to charge higher rates 
than their competitors, the business would seek the stronger roads with the 
lower rates, and congestion would follow. 

The directions given the Commission in fixing uniform rates will tend tc 
put them on a scale enabling a railroad of average efficiency among all 
carriers of the section to earn the prescribed maximum return. Those who 
earn more must hold the excess primarily to preserve their sound economic 
condition and avoid wasteful expenditures and unwise dividends. Those 
who earn less are to be given help by credit secured through a fund made 
up of the other half of the excess. By the recapture clauses Congress is 
enabled to maintain uniform rates for all shippers and yet keep the net 
returns of railways, whether strong or weak, to the varying percentages 
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which are fair respectively for them. 
key provision of the whole plan. 

Having regard to the property rights of the carriers and the interest of 
the shipping public, the validity of the plan depends on two propositions. 

First. Rates which as a body enable all the railroads necessary to do 
the business of a rate territory or section to enjoy not more than a fair 
net operating income on the aggregate value of their properties therein, 
economically and efficiently operated, are reasonable from standpoint 
of the individual shipper in that section. He with every other shipper 
similarly situated in the same section is vitally interested in having a 
system which can do all the business offered. If there is congestion, 
he suffers with the rest. He may, therefore, properly be required in the 
rates he pays to share with all other shippers in the same section the 
burden of maintaining an adequate railway capacity to do their business. 
This conclusion makes it unnecessary to discuss the question mooted 
whether shippers are deprived of constitutional rights when denied reason- 
able rates. 

Second. The carrier owning and operating a railroad, however strong 
financially, however economical in its facilities or favorably situated as 
to traffic, is not entitled as a constitutional right to more than a fair net 
operating income upon the value of its properties which are being devoted 
to transportation. By investment in a business dedicated to the public 
service the owner must recognize that, as compared with investment in 
private business, he cannot expect either high or speculative dividends, 
but that his obligation limits him to only fair or reasonable profit. 

If the company owned the only railroad engaged in transportation 
in a given section and was doing all the business, this would be clear. 
If it receives a fair return on its property, why should it make any difference 
that other and competing railroads in the same section are permitted to 
receive higher rates for a service which it costs them more to render and 
from which they receive no better net return? 

It is argued that to cut down the operating profit of the stronger roads 
to a certain per cent is not cutting or reducing rates, since the net income 
of a carrier has no proper relation to rates and cannot be used as evidence 
of their reasonableness. There is nothing in the Act requiring the use 
of the net return as evidence to fix a particular rate. 

The reduction of the net operating return provided by the recapture 
clause is, as near as may be, the same thing as if rates had all been reduced 
proportionately before collection. It is clearly unsound to say that the 
net operating profit accruing from a whole rate structure is not relevant 
evidence in determining whether the sum of the rates is fair. The invest- 
ment is made on the faith of a profit, the profit accrues from the balance left 
after deducting expenses from the product of the rates, and the assumption 
is that the operation is economical and the expenditures are reasonably 
necessary. If the profit is fair, the sum of the rates isso. If the profit is 
excessive, the sum of the rates isso. One obvious way to make the sum of 
the rates reasonable, so far as the carrier is concerned, is to reduce its profit 
to what is fair. ; 

The statute declares the carrier to be only a trustee for the excess over a 
fair return received by it, the excess never becomes its property and the 
carrier never has such a title to the excess as to render the recapture of it by 
the Government a taking without due process. 

It is then objected that the Government has no right to retain one-half 
of the excess, since if it does not belong to the carrier it belongs to the 
shippers, and should be returned tothem. If it were valid, it is an objection 
which the carrier cannot be heard to make. It would be soon enough to 
consider such a claim when made by the shipper. But itis not valid. The 
rates are reasonable from the standpoint of the shipper as we have shown, 
though their net product furnishes more than a fair return for the carrier. 
The excess caused by the discrepancy between the standard of reasonable- 
ness for the shipper and that for the carrier, due to the necessity of main- 
taining uniform rates to be charged the shippers, may properly be appro- 
priated by the Government for public uses because the appropriation 
takes away nothing which equitably belongs either to the shipper or to the 
carrier. Yet it is made up of payments for service to the public transpor- 
tation, and so it is property to be devoted to creating a fund for helping 
the weaker roads more effectively to discharge their public duties. In- 
directly and ultimately this should benefit the shipper by bringing the 
weaker roads nearer in point of economy and efficiency to the stronger roads 
and thus making it just and possible to reduce the uniform rates. 

The third question for our consideration is whether the recapture clause 
by reducing net income from intra-State rates invades the reserve power of 
the States and is in conflict with the Tenth Amendment. When the ade- 
quate maintenance of inter-State commerce involves and makes necessary 
on this account the incidental and partial control of intra-State commerce, 
the power of Congress to exercise such control has been clearly established. 
The combination of uniform rates with the recapture clauses is necessary to 
the better development of the country's inter-State transportation system 
as Congress has planned it. The control of the excess profit due to the 
level of the whole body of rates is the heart of the plan. To divide that 
excess and attempt to distribute one part to inter-State traffic and the 
other to intra-State traffic would be impractidable and defeat the plan. 
This renders indispensable the incidental control by Congress of that part 
of the excess possibly due to intra-State rates which if present is indis- 
tinguishable. 

The Act fixes the fair return for the years involved, 1920 and 1921, at 
54%, and the Commission exercised its discretion to add \% of 1%. 

We are relieved from considerating the line between a fair return and 
confiscation because under the provisions of the Act and the reports made 
by the appellant the return which it will receive after paying one-half the 
excess to the Commission will be about 8% on the reported value. This 
can hardly be called confiscatory. Moreover, the appellant did not raise 
the issue of confiscation in its bill, and it cannot properly be said to be 
before us. 

It is also said in argument that value of the carrier’s property upon which 
the net income was calculated was too low and was unfair to the carrier. 
The value of the property, it is argued, really depends on the profit to be 
expected from its use and should be calculated on the income from rates 
prevailing when the law was passed which must be presumed to have been 
reasonable. The true value of the carrier's property would thus be shown 
to be so much higher than reported that the actual return would be not 
higher than 6% of it and there would be no excess. 

We do nct think that with the record as it is, such an argument is open 
to the appellant. It did allege that the values upon which the return was 
estimated were not true values, but it did not allege what the true values 
were. This was not good pleading and did not properly tender the issue 
on the question of value. Under orders of the Commission, the carrier 
itself reported the values of its properties for 1920 and 1921, upon which 
the excesses of income were calculated. ‘The bill averred that a return of 
these particular vanles was required under the orders of the Commission. 
This statement is not borne out by the orders themselves. They gave the 
carrier full opportunity to report any other values and to support them 
by evidence. This it did not do. We cannot consider an issue of fact 
that was primarily at least committed by the act of the Commission, when 
the carrier has not invoked the decision of that tribunal. 


The recapture clauses are thus the 


Authority of South Carolina Railroad Commission 
Upheld by State Supreme Court—Transportation 
Act Does Not Deprive States of their Police 
Power. 

In an opinion handed down by the South Carolina Supreme 
Court on Jan. 2 1924, the authority of the State Commission 
to order inter-State railroads to make certain improvements 
to properties within the State was upheld. The decision 
held that the Transportation Act of 1920 did not circum- 
scribe the police powers of State regulatory bodies when 
ordering inter-State railroads to provide facilities deemed 
necessary for the comfort and welfare of the traveling 
public. The decision was handed down in a case affecting 
the Southern Railway Co. 

A dispatch from Columbia, So. Caro., Jan. 2 1924, appear- 
ing in the Savannah “News” of Jan. 3, has the follwing 
to say with regard to the matter: 

The South Carolina Railroad Commission to-day won its fight before 
the South Carolina Supreme Court to have that body recognize its authority 
to order an inter-State railroad to provide facilities deemed necessary 
for the comfort and welfare of the traveling public. 

The opinion of the recent en banc session of the Court on the so-called 
Blackville shed case was filed here to-day. By a 12-to-4 vote it reversed 
the original decision of the court, reached last fall, which held that the 
Transportation Act of 1920 had so circumscribed the powers of State 
regulatory bodies that the Railroad Commission was without authority 
to issue its order directing the Southern Railway Co. to erect passenger 
sheds at Blackville in this State. 

The reversal of the Court’s original decision was due to the voice of 
the circuit judges in the en banc session. The Supreme Court justices 
were divided, with the majority in favor of the original opinion. Jhief 
Justice Eugene B. Gary wrote the opinion filed to-day and Associate 
Justice T. B. Fraser concurred in the result. Associate Justice Thomas 
P. Cothran, who wrote the first opinion, filed a dissenting opinion to-da 7. 
with Justices J. H. Marin and R. C. Watts concurring in it. Circuit 
Judge J. K. Henry was the only circuit judge to dissent with the prevailing 
opinion. : 

The Blackville shed case was regarded of capital importance in the 
State because of the effect of the original decision was said to have upon 
the authority of the State to regulate the operation of inter-State rail- 
roads. It was pointed out by Chairman Frank W. Shealy of the Railroad 
Commission that should the decision stand, it would deprive the Com- 
mission of practically all control over carriers, with regard to compelling 
the erection of needed facilities, and in the matter of abolishing grade 
crossings, among other things. Outside the State the case was watched 
with interest because of similar proceedings in other States, and because 
of its relation to an attempt by the State of California to have the United 
States Supreme Court declare that the Transportation Act of 1920 did 
“not’’ deprive State regulatory bodies of their control over inter-State 
railroads in matters coming under the police powers of the separate States. 

The prevailing opinion of the court en banc held that the Transportation 
Act did not deprive the States of their police powers, and that the Blackville 
shed case was plainly a matter coming within the police power. 

Attorney-General Samuel M. Wolfe argued the case for the Railroad 
Commission at the rate hearing, while Frank G. Thompkins of the Southern 
Railway Co.'s local counsel appeared for the company. In connection 
with the rehearing the Supreme Court appointed F. G. McGowan, Laurens 
attorney, to take testimony on various phases of the Blackville situation 
and this testimony, together with his report, was before the en banc session. 








Government’s Settlement of War Time Claims of Car- 
riers Against Railroad Administration—Final 
Cost to Government $1,696,000,000. 

*™ In a report from Director-General of Railroads James C. 
Davis, addressed to President Coolidge and transmitted to 
Congress by the latter on Jan. 4, it is shown that of the 
claims arising out of Government war time control of rail- 
roads, settlements covering 99% of all the mileage taken over 
have been effected. The total cost to the Government of 
the twenty-six months of Federal control and the six months’ 
guarantee period is shown by the report to have been $1,696,- 
000,000. Claims in the sum of $1,014,397,447 were filed 
by the carriers against the Railroad Administration; during 
the investigation of these claims, sundry voluntary reduc- 
tions were made and the Administration paid to carriers 
sums on account; this reduced the aggregate amount of claims 
as finally presented for adjustment to $769,974,783. Up to 
Dec. 31 1923, says the report of Director-General Davis, 
$763,106,521 of these claims had been finally adjusted, or 
definite tentative agreements made looking to final adjust- 

ment. The following is the report: 





Washington, D. C., January 3 1924. 

Mr. President—I herewith submit a summary of the progress made to 
Dec. 31 1923 in liquidating ‘‘all matters, including compensation, and all 
questions and disputes arising out of or incident to Federal control,”’ as 
provided for in Section 202 of the Transportation Act of 1920. 

The claims presented against the Government arising out of the 26 months 
of Federal control of railroads can be roughly divided into two classes: 

1. The claims of those carriers whose property was actually taken over 
and actively operated by the Director-General. 

2. All other claims. 

I. 
Claims of Carriers Whose Property Was Actually Taken Over and Actively 
Operated by the Director-Genera’. 

These claims represent the demands of all carriers whose property was 

actually taken over and actively operated by the Director-General, and, 





in addition to railroad property, include the Pullman Company, coastwise 
and inland steamship lines, floatin 
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sundry private car lines, elevators owned and operated by railroads, a 
number of electrically operated lines and three water works companies 
owned and operated by railroads, furnishing water to municipalities. 

The property taken over represented 241,194 miles of first main track, 
ama, including additional main line, passing tracks and switching yards 
and tracks, there was a total of 366,197 miles of track. 

There were 532 properties taken over and actually operated. In some in- 
stances a number of separate properties were operated as one system. 
There were 181 standard contracts executed, which included 313 sepa- 
rately owned properties. The property of 219 carriers was taken over and 
no contract made with the companies. 

These carriers filed claims against the Railroad Administration in the total 
sum oi $1,014,397,446 72. During the investigation of these claims sundry 
voluntary reductions were made, and the Administration paid to carriers 
sums on account. This reduced the aggregate amount of the claims as 
finally presented for adjustment to $769,974,783 35. 

Up to Dec. 31 1923, $763,106,521 24 of these claims had been finally 
adjusted or definite tentative agreements made looking to final adjust- 
ment. The principal items involved in these claims were compensation, 
material and supplies, retirements, replacements, depreciation, maintenance 
of way and structures and maintenance of equipment. 

In making these adjustments there was paid or is to be paid cash to credi- 
tor roads $242,828,947 42, and there was received or is to be received from 
debtor roads, in cash and interest-bearing obligations, $192,946,209 34, 
making the net cost to the Government of the settlements to date (exclu- 
sive of overhead) $49,882,738 08. This represents 6.537% on the claims 
as finally presented for adjustment. ‘These settlements cover 99% of all 
mileage taken over. 

Every railroad or other company whose property was actually taken over 
presenting a claim has been given a full hearing. All Class I roads have 
been finally settled with except five. Of these five, three are in the hands 
of receivers; one, an electric line, is being operated by its bondholders, and 
one company was not given a hearing until the last of December. Negotia- 
tions looking to an adjustment with these five companies are in progress. 

The outstanding feature of this liquidation, now so nearly completed, is 
the fact that same has been accomplished without litigation. As each claim 
presented many items with large amounts in dispute, and the legal rights of 
the parties were wholly without precedent, this result could not have been 
accomplished without fair co-operation on the part of the representatives 
of the carriers in reaching amicable conclusions. 


II. 
All Other Claims. 

These claims consist largely of the demands of third persons—employees 
and the traveling and shipping public. They are for loss and damage to 
freight, over-charges and reparation in freight transportation, personal 
injuries and fire. There are also the claims of certain short line railroads, 
whose properties were never actually operated by the Government and were 
formally relinquished within six months from the commencement of Fed- 
eral control. There is also the liquidation of the American Railway Ex- 
press Co.’s claims growing out of its relations with the United States Rail- 
road Administration during the period of Federal control. 

In addition, there remains a final checking of what are known as the 
trustee accounts between the roads actually operated and the United States 
Government, and the collecticn of outstanding accounts in the field. 

Much progress has been made in disposing of these controversies, and 
the great bulk of them should be finally adjusted during the calendar year 
1924. 

This adjustment will be made with a greatly reduced overhead, and. 
as shown in the succeeding paragraph hereof, the current recsipts of the 
Railroad Administration should be more than sufficient to take care o 
all of these adjustments and the expenses attending same. 


" III. 
Financial Condition of the Railroad Administration. 
As of Dec. 31 1923 the following is a brief summary of the finances of 
the United States Railroad Administration: 

Balance unexpended appropriations to the credit of the ad- 
ministration (this includes avails of equipment trust cer- 
tificates and interest and principal payments on other 
ebligations of carriers, reappropriated for liquidation pur- 
poses under Sec. 202 of the Transportation Act)_____--_- $280 736,204 05 

Balance of $40,000,000 tentatively set aside to pay judg- 
ments, decrees, and awards from the revolving fund — 
vided for in Secs. 206 and 210 of the Transportation Act. 13,527,595 93 

Deposits in United States Treasury and banks_________-- 42,660,065 76 

$336 923,865 74 





Total cas 


Obligations 
ERE © nt IRATE Qe AI elat sie el Open ae pie eee $28 626,300 00 
RETESET LE LEAL 36,181,600 00 
Notes of carriers practically all secured OF collateral__.. 231,230,000 00 
Notes to be taken, but not actually delivered awaiting 
ee ES OS aa eas 12,200,000 00 





Total carrier obligations $308 ,237,900 00 
This makes the assets of the Railroad Administration, cash, and definitive 
obligations of carriers, $645,161,765 74. 
The obligations of the carriers, taken and to be taken, aggregating, 
as above stated, $308,237,900, all bear and will bear 6% interest, interest 
payable semi-annually. As the important claims requiring large cash 
expenditures have been adjusted, the receipts from interest on these obliga- 
tions and the collection of assets in the field should be more than suf- 


ficient to liquidate and adjust all of the outstanding claims growing out 
of Federal control, including all overhead, and from Jan. 1 1924 the 
Railroad Administration will be an income-producing asset of the Govern- 
ment instead of a liability. 


IV. 


Cost of Federal Control. 


At this time there can be stated with reasonable accuracy the cost to 
the Government growing out of Federal control and the six months’ 
guaranty period immediately following the end of Federal control, which 
is as follows: 

Congress appropriated to pay cost of operation and to pro- 
vide funds for liquidation a total of $1,750,000,000 
Under Secs. 206 and 210 of the Transportation Act provision 
is made for the payment of judgments, decrees, awards, and 
reparation out of the revolving fund under the jurisdiction 
of the Inter-State Commerce Commission. The expendi- 
ture in this matter is estimated at 40 ,000 ,000 


This makes a total direct appropriation by Congress for the 
M0 EO = ee eee $1,790,000 ,000 
The Railroad Administration should return to the Treasury 
in unexpended appropriations, cash, and definitive obliga- 

tions of the carriers, as shown in paragraph 3 hereof, in 
645,000,000 


round figures 
This leaves the cost of Federal control, including the liquida- 
tion of liabilities succeeding that period $1,145,000 ,000 
To find the total cost to the Government of Federal control 
there should be added to this amount the claims arising 
under what is known as the guaranty period, being the six 
months immediately following Federalcontrol. The Inter- 


There should also be added the cost of reimbursement of 
deficit roads (short lines) under Sec. 204 of the Transporta- 
tion Act. The Inter-State Commerce Commission esti- 
mates this will cost 15,000,000 


Making the total cost to the Government of the 26 months 
of Federal contro! and the six months ‘guaranty period___$1,696,000,000 
A detailed report of the matters above referred to under the jurisdiction, 
of the United States Railroad Administration is in course of preparation. 
Respectfully submitted, 
JAMES C. DAVIS, 
Director-General of Railraods and Agent of the President. 








Organization of Shippers’ Regional Advisory Board 
for Middle Atlantic Coast States. 
The organization of a Shippers’ Regional Advisory Board 
for the Middle Atlantic Coast States was undertaken at a 
meeting at the Yale Club, New York City, on Jan. 3. About 
150 representatives of shippers and distributers were present, 
as well as operating and traffic representatives of the rail- 
roads operating in New York, Pennsylvania, New Jersey and 
Delaware. R. H. Aishton, President of the American Rail- 
way Association, came on from Chicago; M. J. Gormley, 
Chairman of the Car Service Division at Washington, and 
E. J. Cleave, District Manager of the Car Service Division 
at New York, were also present. At the meeting W. J. L. 
Benham, General Traffic Manager of the Otis Elevator Co., 
was elected Chairman of the new board; the other officers 
are L. E. Cooley of the New Jersey State Farm Bureau, 
Trenton, Alternate Chairman, and P. W. Moore, Traffic 
Manager of the Queens Chamber of Commerce, Long Island 
City, Secretary. The members of the board include: 
John P. Morse, Rochester. 
M. W. Frost, Chairman of the Transportation Committee of the Fruit & 
Produce Trade Association, New York City. 
William Coyne, Wilmington, Del. 


W. A. Garrett, General Traffic Manager of the Baldwin Locomotive Works, 
Philadelphia. 


F. W. Brown, Albany. 

G. W. Force, Chamber of Commerce, Harrisburg, Pa. 

E. S. Stewart, Philadelphia. 

R. G. Phillips, Secretary of the International Apple Shippers’ Association. 
D. M. Williams, Chairman of the Traffic Committee of the American 


Newspaper Publishers’ Association. 

E. G. Church, Chamber of Commerce of the State of New York. 

C. S. Keene, B. J. Flagg, Chamber of Commerce of Newark. 

W. S. Phippin, Traffic Manager of the National American Wholesale Lum-~ 
ber Dealers’ Association. 
. H. Outerbridge, Chairman of the Port of New York Authority. 
J. M. Varah, Syracuse. 
G. E. Mace, Traffic Manager of the Trenton Chamber of Commerce. 
W. H. Hyde, Traffic Manager of the Endicott-Johnson Shoe Co., Endicott, 
, 2 
The board’s membership also includes the Chairmen and 
Public Service Commissioners of New York, New Jersey, 
Pennsylvania and Delaware and the Vice-Chairman of 32 
commodities committees. The executive committee includes 
Messrs. Garrett, Brown, Morse, Coyne, Outerbridge and 
Flagg. Various committees, representing the coffee, sugar, 
copper, chemical, lumber, building, grain, paint and other 
interests were also appointed. The territory covered by the 
Shippers’ Regional Advisory Board for the Middle Atlantic 
States includes Eastern New York, with Rochester at the 
western boundary line; eastern Pennsylvania, with the wes*- 
crn boundary line at Harrisburg, a strip of eastern Mary- 
land and all of Delaware, New Jersey and Long Island. The 
Board is the eighth which has been organized by shippers 
and distributers. It is stated that it is planned to establish 
one on the Pacific Coast. In opening the meeting in this city 
on the 3d inst., Donald D. Conn, Manager of the Public Re- 
lations Section of the Car Service Division of the American 
Railway Association, outlined the purposes and previous his- 
tory of such boards. Among other things Mr. Conn said: 


The Regional Advisory Board functions for their territory on all matters 
which come within the purview of the Car Service Division of the American 
Railway Association. It is a “‘service” organization, and there is no limita- 
tion on what may be considered by the Board or its committees if they come 
within these limitations. They do not deal with rates—shippers themselves 
in any one region still maintains a diversity of interest on this subject. Prob- 
lems which are strictly interrelated with service and car supply, but which 
come under the jurisdiction of the Traffic Department, will be handled by 
designated traffic officers who will represent the carriers at Board meetings. 

No railroad or the Car Service Division is represented on the Regional’ 
Board, nor have they any vote in its conclusions; however, definite commit- 
tees of railroad officers are appointed to negotiate upon call with the com- 
mittees of the Board itself. They meet with you, take part in your delibera- 
tions, but leave you entirely free to take whatever judgment you deem nec- 
essary for the public in your territory. I think this is a very proper ar- 
rangement because the railroads are essentially public servants, and the dis- 
charge of public duty is their first consideration. It does not interfere with 
the relationships of a shipper and his railroad, or a shipper and a group of rail- 
roads, but it does serve as the missing link between the relationships of a 
shipper and his railroad, and of that shipper with the Car Service Division 
or the Inter-State Commerce Commission at Washington. In a country like 
ours, with its vast wealth and diversity of interest, it is an absurdity that 
so many of our problems must be handled from the seat of Government. We 


N. 


have seen the time in the history of railroad transportation, during that 
splendid era of expansion and production, when railroads were reaching out 
into the recesses of the country, that shippers and carriers got along because 





State Commerce Commission estimates that this will cost 536,000,000 





of the lack of Government. 


As the pendulum of the clock swings to ex- 
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tremes, so has the regulation by Government over the detailed processes of 
our greatest industry, and we now find ourselves setting up the machinery 
to revive these old relationships and to settle our problems between our- 
selves, not because of the lack of Government, but in spite of too much of it. 

There is a difference, however, in the service and car problems in this 
territory, compared with those in the South and West. Yours is more of a 
delivery problem, not so much the lack of transportation, as too often an 
over-abundance of it. In.the main, however, your territory is one through 
which the great delivery channels of the country converge, and where great 
masses of people live and consume, so while you may have to attack your 
service problems in a different way, and have different ends in view, this 
principal of voluntary co-operation and negotiation is as sound, when applied 
to your district, as to the wheat fields of North Dakota, or the saw mills of 
Oregon. 

Another point of vital importance to everyone is the recognition of the 
evolution which is going on throughout the country in the change of our 
great national problem from one of production to that of distribution. We 
are coming to the realization that our real task is not that of producing a 
commodity, but rather that of markets and distribution. We find new areas 
opened every year to some phase of new production, and yet this large prob- 
lem of efficient marketing and distribution continues with little, if any, 
regard for its solution. You will realize what this means when I tell you 
that in a year’s study by the Joint Congressional Commission we found that 
out of every retail dollar paid by the consumer, on the average of 54 com- 
modities, 59 cents of this dollar was taken up in distribution and only ap- 
proximately 444% in the cost of transportation. 

You may properly ask what has been the result of this Board undertaking 
in other sections of the country. First, I want to say that as a result of the 
study of conditions by Board committees, and their reports at each meeting, 
the railroads and the public have been given a better insight into their re- 
sponsibilities than ever before. In addition to analyzing the different factors 
of production, price levels, markets and their accomplishments toward even- 
ing out the volume of distribution, the committees have given us almost ex- 
act analysis of their transportation requirements in each district. This has 
enabled the railroads to anticipate those requirements and has helped mate- 
rially to avoid transportation shortages. The more even distribution brought 
about by the committees in many sections of the country has been a large 
factor in avoiding congestion at consuming points. For the first time in his- 
tory, car loadings in 1923 exceeded the million mark in May, and were only 
97,000 cars above that level at the usual peak period in October. Again, 
this principal of voluntary negotiation between the railroads and the public, 
in the settlement of their differences, has been proven to be the best and 
most expeditious way. Out of 38 major operating questions which have 
come before the Regional Board during 1923, there have been settle- 
ments between the railroads and the public, and not a single complaint has 
been taken to the Inter-State Commerce Commission on service matters this 
year. Some of these differences have been of long standing, and have been 
before Federal tribunals several times in the past. I will leave it to your good 
judgment as to whether this is worth while. 





State Bank Division of American Bankers Association 
Would Divorce Bank Supervision from Other 
Functions of State Government—Co-Opera- 
tive Marketing Favored. 

The Divorce of State bank supervision from all other ac- 
tivities of State Government is advocated in the annual re- 
port of the State Bank Division of the American Bankers 
Association to the parent body, made public in New York on 
Dec. 28. The report says: 

State bankers are vitally interested that the highest efficiency be main- 
tained in the offices of all State Banking Supervisors and Commissioners. 
Therefore, we favor the divorce of bank supervision from all other functions 
of State Government to the end that Commissioners and Banking Superin- 
tendents may devote their entire attention to the administration of banking 
affairs and bank examination. 

The tenure of office of Banking Superintendents should be made more cer- 
tain and lasting and not subject to political change. Sufficient compensa- 
tion should be paid to attract men of the best ability. We believe that men 
should be chosen for the examination service who have had a practical bank- 
ing knowledge, preferably from actual banking experience. 


Membership of State-chartered banking institutions in the 
Federal Reserve System has again become a question of 
national interest and the State Bank Division will make 
this subject one of its prominent activities during the coming 
year, the report also says. It continues: 

A joint committee has been appointed by Congress to investigate the rea- 
sons underlying the fact that more State banks are not joining the Federal 
Reserve System. The State Bank Division approves the fundamental prin- 
ciples upon which the System is based, fully appreciates its proved effective- 
ness as a splendid stabilizing influence in maintaining the financial integrity 
of our country, and desires to render any assistance possible in curing exist- 
ing defects to the end that its facilities may be made more widely available. 
A special committee of five members has been appointed by the President of 
the Division to assist in compiling the information sought on this subdject 


with authority to present the data obtained to the committee of Congress at 
a special hearing if deemed advisable. 


In regard to agricultural conditions, investigated by the 
Farm Finance Committee of the Division, the report says: 

Credit requirements of the farming industry now seem to be adequately 
provided for. At least opportunity should be given for a thorough test of the 
recent credit legislation passed, before additional proposals are made. There 
is a widespread belief that the farming industry has not suffered unduly in 
recent years from a lack of credit facilities. It is well known that in many 
communities just the opposite has been true and farmers have readily admit- 
ted that credit was too easy to obtain. 

It seems that a solution of the ills that beset the industry of agriculture at 
present must be sought elsewhere than in the realm of credit requirements. 
The economic situation in Europe has undoubtedly had much to do with 
throwing out of balance the inevitable relation between supply and demand, 
which has affected the farmer quickly and adversely. When the adjustment 
to normalcy there is brought about, relief will be afforded by the supplying 
of an outlet for the surplus production of the farm. 

Probably the most promising avenue of relief for the industry just now is 
the establishment of co-operative marketing associations, not for speculative 
purposes, but for the orderly marketing of crops and other products. This 


plan has been and is being tried in various sections of the country with in- 


with recognized economic principles, the plan of co-operative marketing 
should speedily enable the farming industry to become master of its own 
destiny and take its rightful place among other great industries with the cer- 
tain assurance to those engaged in it that they will receive a reasonable 
profit for their time and capital expended above the cost of production. 








American Bankers Association Establishes Scholarship 
in Memory of Robert J. Lowry. 


The establishment of the American Bankers Association 
Scholarship in the Lowry School of Banking and Commerce, 
in Oglethorpe University, Atlanta, Ga., was announced on 
Jan. 1 by F. N. Shepherd, Executive Manager of the Associa- 
tion. Mr. Shepherd in communicating the conditions of the 
scholarship to Edgar Watkins, Chairman of the board of 
trustees of the University, stated that it was established in 
memory of Robert J. Lowry, President of the Association in 
1896, and in recognition of the $200,000 fund given by his 
widow creating the Robert J. and Emma Markham Lowry 
School of Banking and Commerce. Mr. Lowry was Presi- 
dent of the Lowry Banking Co., Atlanta, Ga. The terms of 
the scholarship provide that it is to be awarded by the faculty 
of the School of Banking and Commerce to a meritorious 
student who is planning to specialize in courses relating to 
banking and finance. Preference is to be given to a student 
who has had some practical experience in banking and who 
has taken courses given by the American Institute of Bank- 
ing. Consideration is to be given to the previous scholastic 
record of the student and to his financial needs. The schol- 
arship is for the academic year 1924-25 with a stipend of 
$300. Oglethorpe University is to call attention of every 
chapter of the American Institute of Banking to the schol- 
arship and also of colleges and universities and such other 
bodies aS may seem proper and suitable. 





United Labor Bank & Trust Company Begins Business 


in Indianapolis. 

The United Labor Bank & Trust Co. of Indianapolis began 
business on Jan. 2. The officers and directors are as follows: 

Directors: John L. Lewis, President, President United Mine Workers of 
America; Harry E. Grube, First Vice-President, Former State Bank 
Examiner; Floyd C. Bell, Secretary, formerly with Igwa National Bank, 
Des Moines; Harvey W. Brown, Vice-President, Vice-President Inter- 
national Association of Machinists; William Dobson, Vice-President, 
Secretary Bricklayers’, Masons’ and Plasterers’ International Union of 
America; Jacob Fischer, Vice-President, Secretary-Treasurer Journeymen 
Barbers’ International Union of America; Adolph J. Fritz, Vice-President, 
Secretary of Indiana State Federation of Labor; J. E. Bennett, Member 
Indiana State Federation of Farmers; Henry Friedman, Central Labor 
Union; E. E. James, Brotherhood of Locomotive Engineers; Charles W. 
Kern, President Indiana State Building Trades Council; M. L. Ray, 
Order Railway Conductors; John A. Riddle, Attorney.%& 





Co-Operative]National Bank of Tacoma in Process of 
Organization. 

The Co-Operative National Bank of Tacoma is in process 
of organization with a capital of $200,000 and surplus of 
$40,000. The executive committee is taking subscriptions 
for stock in the proposed bank at its office, 1109 Pacific 
Avenue, and the following is a list of the organizing committee 
consisting of interests identified with various labor organiza- 
tions: 


Frank A. Allen Seattle BofLF&E 
James McCabe Seattle B of LE 

G. A. Bankston Tacoma BofLE 

L. W. Carrithers Auburn BofLE 
W.S. Johnson Tacoma ORC 


A. J. Ryan (Sec. & Treas.) 
F. C. Thornburg (Chairman) 


Tacoma BofRT 
Tacoma BofLE 








Annual Trust Companies’ Banquet to Be Held in 


New York Feb. 14. 


The annual banquet of the Trust Companies of the 
United States, held under the auspices of the Trust Com- 
pany Division, American Bankers Association, will be held 
at the Commodore Hotel, New York, Thursday evening, 
Feb. 14, it was announced on Dec. 29. It is expected that 
the limit of one thousand covers will be exhausted this year. 
The banquet is held in connection with the Fifth Mid-Winter 
Conference of the Trust Companies of the United States 
on the afternoon of Feb. 13 and throughout the day of 
Feb. 14 in the Commodore. The banquet committee on 
arrangements are: Evans Woollen, Chairman, President 
Fletcher Savings & Trust Co., Indianapolis, Ind.; Theodore 
G. Smith, Vice-President Central Union Trust Co., New 
York; Uzal H. McCarter, President Fidelity Union Trust 
Co., Newark, N. J.; John H. Platten, President United 
States Mortgage & Trust Co., New York; Francis H. Sissons, 
Vice-President Guaranty Trust Co., New York; Edwin P. 
Maynard, President Brooklyn Trust Co., Brooklyn, N. Y., 





creasing success. 


If sanely conceived and wisely administered in accordance 





and Leroy A. Mershon, Secretary. 
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Newly Elected Officers of California Group Investment 
Bankers Association of America. 

At the annual meeting of the California Group of the 
Investment Bankers Association of America, held on Dec. 27 
1923 in San Francisco, the following nominees for the 
Executive Committee were elected to office: Charles R. 
Blyth, Chairman; Benj. H. Dibblee, Vice-Chairman; G. C. 
Stephens, Secretary-Treasurer; Thomas W. Banks, J. W. 
Edminson, J. W. Harrison, Robert E. Hunter, Colis 
Mitchum, R. H. Moulton, James R. Page, James S. Riley, 
W. Prescott Scott and Fred Shingle. 








Thomas Williams Made President of Distribution Com- 
mittee of New York Community Trust. 

The Distribution Committee of the New York Community 
Trust held its initial meeting in the offices of the Trust, at 
120 Broadway, on Jan. 4. Thomas Williams was chosen 
as Chairman of the committee. The terms of several pro- 
posed bequests which are now im process of negotiation were 
considered by the committee. The amounts involved in 
the cases of these benefactions probably will not be large, 
but their form will be significant in that the Community 
Trust will be given authority by the donors to prevent 
obsolescence in the future administration of the funds. The 
members of the Distribution Committee are: 

John Agar, appointed by the President of the Association of the Bar; 
Dr. Walter B. James, appointed by the President of the Academy of Medi- 
cine: Clarence H. Kelsey, appointed by the President of the Chamber of 
Commerce of the State of New York: Judge E. Henry Lacombe, appointed 
by the Senior Judge of the Federal Court of Appeals; Charles J. Peabody, 
appointed by the President of the Brooklyn Institute of Arts and Sciences; 
and Mrs. August Belmont, Homer Folks, Ernest Iselin, Felix M. War- 


burg and Thomas Williams, all appointed by the trustees of the Community 
Trust. 


“This meeting of the Distribution Committee makes the 
Community Trust structurally complete,’’ said Reeves 
Schley, Vice-President of the Chase National Bank, one of 
the trustees of the Community Trust. ‘“‘The machinery 
being now provided, we look forward with confidence to its 
operation.”’ 








Banking Conditions in Federal Reserve District of 
New York. 


The Jan. 1 number of the Monthly Review of the Federal 
Reserve Bank of New York says: 

The chief financial operations of the first three weeks of December centred 
about the collection of income taxes and payments by the Government on 
Dec. 15 of maturing certificates and interest on outstanding issues. On the 
same date, the British Government also paid in Liberty bonds to the Federal 
Reserve Bank for account of the Treasury $92,000,000, covering the second 
installment of interest and amortization on its debt to this Government. 

Prior to the 15th there was a substantial increase in the total earning 
assets of the Federal Reserve Bank of New York. In the following week, 
however, this increase was canceled, although, due partly to rapid handling 
of income tax checks and to the demands of the holiday trade, earning assets 
failed to show as marked a decline as is usual at quarterly tax periods. A 
decline in the gold reserves of the New York Reserve Bank during the month, 
notwithstanding large gold imports, reflected loss of funds to other districts 
and withdrawals of gold and gold certificates within the district for use as 
currency. 

Total loans and investments of the reporting member banks in this district 
showed comparatively little change in the latter part of November and first 
part of December. Loans on stocks and bonds increased slightly, accompany- 
ing considerable activity and higher prices in the security markets. 


Money Rates. 

Seasonal factors such as loss of funds to the interior and year-end adjust- 
ments contributed to a slightly firmer tone in the money market during the 
first three weeks of December. This was reflected in somewhat firmer rates 
for Government short term securities. . 

Commercial paper rates, on the other hand, continued to display a slightly 
easier tendency and, while 5% was the prevailing rate in New York City, a 
considerable volume of paper was reported sold in the interior at 4%%, and 
in a few exceptional cases transactions were reported at 442%. Following a 
small increase in October the outstanding paper of 26 dealers declined 
slightly in November to $797,000,000. 

Demand for bills was somewhat less active, due in part to decrease in for- 
eign money employed in the discount market. As the supply of bills con- 
tinued large, owing chicfly to continued heavy drawings on cotton exports, 
dealers’ portfolios remained comparatively large. Rates for maturities up to 
120 days were firm at 44% to 444% on purchases by the dealers, and 4 to 
44%% on sales by them. 

The new offerings of approximately $300,000,000 Treasury certificates, 
dated Dec. 15, and bearing 4% interest for six months and 4%4,% for one 
year, compared with a six months’ issue sold in September at 44%, were 
heavily oversubscribed with the longer maturity in greater demand. 

Stock Exchange time money held unchanged at 5 to 5%%. Call money 
ranged close to 4%%%, except for a brief period early in the month, when 
seasonal loss of funds to the interior was reflected by a rise to 5%. 








State Institutions Admitted to Federal Reserve System. 


Since the publication of our last reference to institutions 
admitted to the Federal Reserve System (Aug. 18, page 735) 
the following have been admitted to the Federal Reserve 
System during the period from Aug. 17 1923 to Jan. 4 1924, 
inclusive : 








- ——— } 
: Total 

District No. 2— Capital. Surplus. Resources. 
State Bank of Pearl River, Pearl River, 

a | SRM a aie ee eae aad iso 50, 12,500 62,500 
Carteret Trust Co., Carteret, N. J____-- $100,000 $25,000 $220,382 

District No. 3— 

Atlantic Safe De it & Trust Co., 

POE. OD oot See 00 ,000 350,000 6,714,654 

The Ninth Bank & Trust Co., Phila., Pa, 
People’s Trust Co., Frackville, Pa__.__._. 125,000 40,000 646,558 
Lock Haven Trust Co., Lock Haven, Pa. 250.000 250,009 3,305,844 
Farmers’ Bank of Egypt, Egypt, Pa__.. 60,000 30,000 668,070 
Schnecksville State Bank, Schnecksville, 

, @ ey eins tert + ees 25,000 2,500 56,643 

District No. 4— 

Central Trust Co.. Cincinnati, Ohio____1,000,000 1,000,000 10,560,155 

District No. 6— 

Rutherford County State Bank, Mur- 

I, Oo 50,000 25,000 
Farmers Bank of Pelham, Pelham, Ga__ 100,000 50,000 621,126 
Commercial Bank, Trust & Title Co., 

I 300,000 150,000 1,395,246 

District No. 7 
First Iowa State Trust & Savings Bank, 
Burlington, Towa_____- ie snes: _ 200,000 300,000 6,043,575 
Webster County Trust & Savings Bank, 
er I 100,000 16,000 391,467 
District No. 8— 
Park Savines Trust Co., Richmond 

Heights, Mo__._ PASTORS hey ' 50,000 10,000 60,000 
Southwest Bank of St. Louis, St. Louis, 

Mo aN, See aes 195.000 17,000 1,291 ,334 
Shaw State Bank, St. Louis, Mo______- . 120,000 12,000 388,018 
Lindell Trust Co.. St. Louis, Mo__- . 200,000 20,000 220,000 
Franklin County Bank, Washineton, Mo. 50,000 20,000 429,034 
Peoples Exchange Bank, Russellville, Ark 100,000 50,000 911,907 

District No. 190— 

Federal Trust Co.. Kansas City. Mo___ 200,000 40,000 495 356 

Auewen State Bank, Austwell, Texas_ 25,000 5,000 82,912 
istrict No. 19— 

Tf _he American Bank, San Francisco, Cal_2,000,000 400,000 26,260,787 

Wells Fargo Bank & Union Trust Co., 

San Francisco, Cal 9.000.000 5,000,000 131,823 ,000 
The Home Bank, Porterville, Cal_ 100,000 15,000 310,281 





Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 

The Pacific National Bank, Nantnelet. Mass. 

National Bank of Commerce in New Yori, New York, N. Y. (Sup.) 

The Scarsdale National Bank, Searsdale, N. Y. 

First National Bank, Roscoe, N. Y. 

Sullivan County National Bank, Liberty, N. Y. 

First National Bank, Richfield Springs, N. Y. 

Home National Bank, Meriden, Conn. (Sup.) 

The National Bank of Norwalk, Norwalk. Conn. (Sup. 

First National Bank, Bound Brook, N. J. (Sup.) 

Manufacturers National Bank, Lewiston, Me. (Sup.) 

The First National Bank of McKeesport, McKeesport, Pa. 


The Citizens National Bank of New Castle. New Castle, Pa. 
The First National Bank of Darby, Darby, Pa. 

The First National Bank, Pen Argyl, Pa. 

First and Farmers National Bank, Montrose, Pa. 
Second National Bank, Allentown, Pa. 

The Kutztown National Bank, Kutztown, Pa. 

The Hichland National Bank of Pittsburgh, Pittsburgh, Pa. 
The First National Bank, Frackville. Pa. 

The Annville National Bank, Annville, Pa. 

The Easton National Bank, Easton, Md. 

The Old First National Bank, Mount Vernon, Ind. 
Old National Bank, Evansville, Jnd. 

First National Ban«x, Lebanon, Ill. 

The First National Bank, Batavia, Ill. 

The Fort Dodge National Bank, Fort Dodee, Iowa. 
The First National Bank of Sheffield, Sheffield, Iowa. 
First National Bank, Thornton, Iowa. 

First National Bank, Marquette, Mich: 

Union National Bank, Marquette, Mich. 

First National Bank, Wausau, Wis. 

First National Bank, Chippewa Falls, Wis. 

The First National Bank, Wisconsin Rapids, Wis. 
Roonville National Bank, Roonville, Mo. 

The Lewiston National Bank, Lewiston, Idaho. 

City National Renk. Fort Smith, Ark 

Farmers National Bank, Princeton, Ky. 

Southern National Bank, Memphis, Tenn. 

Planters National Bank, Richmond, Va. 

Colonial National Bank, Roanoke, Va. 

Columbia National Bank. Columbia. 8S. C. 

First National Rank, St. Aucnstine, Fla. 

Commercial National Bank, Hattiesburg, Miss. 
Jackson State National Bank, Jackson, Miss. 

The Caleasieu National Bank of Southwest Louisiana, Lake Charles, La. 
Texas National Bank, Beaumont, Texas. 

Republic National Bank, Dallas, Texas. 

First National Bank, Galveston. Texas. (Sup.) 

South Texas National Bank. Galveston. Texas. 

The Haskell National Bank. Haskell, Texas. 

The First National Bank of Lead, 8. D. 

The Midlend National Bank. Billings, Mont. 

The First National Bank. Brush. Colo. 

The Citizens National Bank of Casper, Casper, Wyo. 
The Farmers and Merchants National Bank of Reno, Reno, Nev. 
Security National Bank, Everett. Wash. 

California National Bank, Long Beach, Calif. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New York Stock Exchange memberships were re- 
ported sold this week for $82,000 each. That of Reginald 
M. Johnson to George A. Seaverns, and the seat of William 
T. Bishop, deceased, to Joseph C. Hedgpeth. Last previous 
sale was at the same figure. 

eosdatilletnas 

The Asia Banking Corporation announces that it has 
entered into an agreement for the sale of its assets to Inter- 
national Banking Corporation subject to the approval of its 
stockholders, and a special meeting of such stockholders 
has been called to act upon such sale. For the present the 
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business of the Corporation will continue to be carried on at 
35 Broadway, in the Borough of Manhattan, City of New 
York, and a subsequent announcement will be made as to 
the date when its business will be transferred to the offices 
of the International Banking Corporation. It is felt that 
this action will be helpful to American banking interests in 
the Far East. 
—— 

John M. McGrath was elected Vice-President of the 
Chatham & Phenix National Bank this week; at the annual 
meeting also Graveract Y. Kaufman, Harry J. Meyer, 
Leslie D. Wagner and Max J. Meyers were appointed 
Assistant Cashiers of the Bank. 

sceiiinileaaiiae 

At the annual meeting of the stockholders of the New 
York Trust Co. of New York on Jan. 9, retiring trustees were 
re-elected. 

-—--@ --- 

At this week’s annual meeting of the New Netherland 
Bank of New York, George W. Gale, Assistant to the Presi- 
dent, was elected a Vice-President, and Leon A. Narcross, 
Cashier of the bank, was elected a director. 

nneiiilienies 

The only changes announced by the Chemical National 
Bank of New York as a result of its annual elections are as 
follows: Frank K. Houston was made a member of the board 
of directors; Charles Cason was made a Vice-President; 
Barret Montfort was made an Assistant Vice-President; 
Leonard E. Livingstone was made Assistant Comptroller. 

The Chemical has just entered upon the hundredth year 
of its history and service. 


‘ ° , 

This week has witnessed the annual meetings of the na- 
tional banks and various State institutions. Among the 
local banking institutions there have been no changes of 
moment in officers. Besides those of which we make men- 
tion in separate items in this issue, some of the changes in 
directorates have been as follows: 

Chase National Bank—Elisha Walker, elected to the directorate. 

Coal & Iron National Bank—Arthur Hamilton and Harry W. Maynard of 
the Central Railroad of New Jersey elected directors. 

First National Bank—At this week’s annual meeting A. H. Smith, Presi- 
dent of the New York Central Railroad, and Walter S. Gifford, Vice-Presi- 
dent of the American Telephone & Telegraph Co., were elected directors. 

Franklin National Bank—Walter Jeffreys Carlin, Vice-President of the 
Ice Service Corporation, and W. C. Arkell, Secretary of the Beech-Nut Pack- 
ing Co., were elected to the board of the bank. 

jarfield National Bank—Julius Siegbert and G. Ellis Reed elected di- 


rectors. Arthur W. Snow resigned from the board. Thomas D. Adams 
deceased. 


Lebanon National Bank—S. J. Samara elected to the board. 
ling and James A. Coogan resigned as directors. 

Standard Bank—Louis W. Abrons of Harby, Abrons & Melius, construc- 
tors and engineers, elected to the board of the bank. 

Rene <a 

The United States Trust Co. of New York in its statement 
of condition as of Jan. 1 1924 made public Jan. 3 presents 
some interesting figures bearing upon its holdings of invest- 
ment securities. The statement is unique in that it gives in 
detail a list of the various security issues held for invest- 
ment by the institution with the present book value as com- 
pared with the par value. The trust company reports to- 
tal resources of $71,709,967, cash in vault and in banks of 
$9,746,783; real estate owned $1,000,000, stock and bond 
investments of $13,990,260 carried at book value, bonds and 
mortgages of $4,241,143, collateral loans of $38,496,273 and 
bills purchased of $3,770,224. Capital, surplus and undi- 
vided profits stand at $19,527,314, compared with $18,524,- 
569 a year ago. The company’s deposits at the beginning of 
the year stood at $50,829,161. Among the stock and bond in- 
vestments of the trust company as listed in the statement 
are $3,000,000 par value United States Treasury 434% notes 
due in 1927, $2,000,000 par value of various United States 
Government bond issues and $1,325,000 of different maturi- 
ties of New York City corporate stock. The holdings of rail- 
road equipment bonds include eight different issues, and 
those of railroad bonds number 24. The largest single issue 
of railway equipments held consists of $770,000 of Chicago 
St. Paul Minneapolis & Omaha Railway 6 and 7% certifi- 
cates, due 1924-1933. Among the railroad bonds owned are 
$500,000 par value Louisville & Nashville first and refunding 
series A 514s, due 2003, $500,000 Louisville & Nashville first 
and refunding series B 5s, due 2003, and $500,000 Southern 
Pacific Co. convertible 4s, due 1924. The company also lists 
among its holdings $250,000 of American Telephone & Tele- 
graph 20-year sinking fund 544% debentures, due 1943 and 
$250,000 Vacuum Oil 7s, due 1936. 

‘atettidibansindes 

On Dec. 31 1923 the East River National Bank of this city 

increased its capital from $1,000,000 to $1,500,000 and its 


E. J. Dow- 





surplus from $600,000 to $1,100,000. Plans to raise the cap- 
ital to the present amount were ratified by the stockholders 
on May 29 last. In a reference thereto in our issue of June 
2 1925 we indicated that the increased capital would not 
become available until the end of the year. 

—_@——_ 

At the annual meeting of stockholders of Equitable East- 
ern Banking Corporation on Jan. 8 the following directors 
were re-elected: W. W. Aldrich, H. E. Cole, J. D. Day, He- 
Dowd. R. R. Hunter, Alvin W. Krech, 
LeBlanc, Arthur W. Loasby, E. Olmstead 
Stein. 


man George L. 


and Enrico N. 
At the meeting of directors the same day the regu- 
lar quarterly dividend of 2% was declared on the capital 
stock of the corporation, payable Jan. 11 to stockholders of 
record Dec, 24 1923. All officers of the corporation were 
re-elected. Henry W. Frick was appointed an Assistant 
Manager of the Shanghai office. 
« 2 eo — 

H. H. Revman and associates, having recently acquired 
control of the Seventh Avenue National Bank of New York. 
at Seventh Avenue and 28th Street, were elected directors 
at the annual meeting of stockholders on Jan. 8 and Mr. Rev- 
man will be elected President by the new board of directors. 
It is stated that the negotiations on behalf of Mr. Revman 
were conducted by the Bankers’ Capital Corporation, bank 
stock dealers. Mr. Revman, who began his banking career 
in Gloucester, Mass., is well known in the garment centre 
district, in which the Seventh Avenue National Bank is lo- 
cated. He has been President of the Terminal Exchange 
Bank and was latterly a Vice-President of the Hudson 
Trust Co. of New York. The following are the directors 
elected at this week’s annual meeting of the Seventh Avenue 
National Bank: 

Joseph Frackman, importer of diamonds, New York. 

Joseph Kramer, President, Columbia Corrugated Box Co., New York; 
President, Ravenswood Paper Mills. 

Isaac Silver, importer, New York. 

Charles G. Bond, attorney, New York. 

Louis Roth, President, Randall Underwear Co., New York. 

Harry H. Revman, to be President of the bank. 

Alexander H. Walsh, Vice-President of the bank. 


Samuel Sherlit, dress manufacturer, New York. 
David J. Rubenstein, real estate, New York. 


secumniiiiiaieas 

The only changes made in the directorate of the Gotham 
National Bank of New York at the board meeting on Tues- 
day, Jan. 8, were that Edward B. Gallaher, President of the 
Clover Manufacturing Co., was chosen to succeed Howard 
Willets as a director, and Captain C. A. Barbour, President 
of the United Oil & Natural Gas Products Corporation, was 
added to the board. At the annuai meeting of the board of 
directors of the Gotham National, the following Assistant 
Cashiers were appointed: Russell E. Smith, Henry J. Voss 
and Joseph J. Smith. B. W. Griffin was appointed Assist- 
ant to the President, Henry H. Bizallion. 

eS he 

Interests connected with the American Trust Co. and the 
New York Title & Mortgage Co. have become associated with 
the management of the County Trust Co., 162-164 Main 
Street, White Plains, N. Y. The County Trust Co. was 
founded in 1903, and under its President, David Cromwell, 
has had a leading part in the financial development of 
Westchester. In 1920 it took over the First National Bank 
of White Plains. It now has resources of over $6,000,000; 
it conducts a general banking and trust business, with spe- 
cial interest accounts and safe deposit facilities. The New 
York Title & Mortgage Co., 135 Broadway, New York, has 
an office at 163 Main Street, White Plains, and is active in 
Westchester realty circles. This institution has capital 
funds of $10,000,000. The American Trust Co. has offices at 
Broadway and Cedar Street, New York City; 209 Montague 
Street, Brooklyn; 375 Fulton Street, Jamaica; Bridge Plaza, 
Long Island City. It has resources of $30,000,000. 

—_@——_- 

August Emke, Assistant Treasurer of the Italian Discount 
& Trust Co. of New York, has resigned as of Jan. 9, to be- 
come Secretary and Treasurer of the G. X. Mathews Build- 
ing Construction Co., Inc., Woodside, L. I. 


sicvasiliialaatals 

The directors of the Public National Bank of New York 
on Jan. 3 declared, subject to the approval of the stockhold- 
ers and the Comptroller of the Currency, a stock dividend of 
$500,000, payable Feb. 28 1924, to stockholders of record at 


the close of business Feb. 21 1924. In a notice to the stock- 
holders regarding the action of the stockholders, President 
Alfred 8S. Rossin says: 


If this plan becomes effective, each shareholder will accordingly be en- 
titled to receive on Feb. 28 1924 a stock dividend of 14 2-7% on the num- 
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ber of shares held by him of record at the close of business on Feb. 21 1924. 
Fractional shares will not be issued, but a stock beneficial certificate will be 
issued to stockholders entitled to receive a fraction of a share. Upon sur- 
render of these beneficial certificates together with other certificates of like 
tenor, representing in all one full share of stock, a certificate of stock, to- 
gether with a cash payment (without interest) equal to all dividends which 
may have been declared and paid upon such share of stock will be delivered 
to stockholders so surrendering such stock beneficial certificates. The hold- 
ers of the beneficial certificates will have no voting rights and will not re- 
ceive any dividends upon such certificates until surrendered as therein pro- 
vided. 

The directors have called a special meeting of shareholders to be held on 
Feb. 21 1924 to authorize the necessary increase of the capital stock of this 
association from $3,500,000, its present amount, to $4,000,000. to provide 
the additional capital stock required for the payment of the stock dividend. 
The increase in capital will be provided by transferring to the capital of 
this association $500,000 from its undivided profits. 


nbtitint ais 

J. Enderman on Jan. 1 succeeded J. G. van Breda Kolff 
as the New York representative of the Rotterdamsche Bank- 
vereeniging. 

——-o-—_ 

At a meeting of the directors of the Nassau National Bank 
of Brooklyn on the 2d inst., Matthew S. Sloan and Charles 
Pratt were elected directors. Mr. Sloan, who succeeds the 
late A. Augustus Healy on the bank’s board, is President of 
the Brooklyn Edison Co., trustee of the South Brooklyn Sav- 
ings Institution, director of the United States Title Guar- 
anty Co. of Brooklyn, President of the Amsterdam Electric 
Light, Heat & Power Co., Vice-President of the Engineers’ 
Land Corporation, etc. On the board of the Nassau Na- 
tional Bank, Mr. Pratt succeeds the late George M. Board- 
man: besides being Secretary of the Pratt Institution, Mr. 
Pratt is a director of the Chelsea Fibre Mills, President of 
the India Trading Co., Inc., Vice-President of the Morris 
Building Co., trustee of Pratt Institute and director of the 
Thrift. Pe 4 

-=-- @— 

Addison L. Winship, until recently a Vice-President of the 
National Shawmut Bank of Boston, was elected a Vice-Pres- 
ident of the Webster & Atlas Nat onal Bank of that city at 
the annual meeting of its directors on Jan. 8. At the same 
meeting Henry B. Kingman, formerly Credit Manager of 
the First National Bank of Boston and until recently Secre- 
tary of the International Acceptance Bank of New York, was 
also elected a Vice-President. Mr. Winship recently re- 
turned from the South, where he had been for a short time 


recuperating his health. 
- = ~@--— 


Stanley M. Rumbough, Treasurer of the White Metal 
Manufacturing Co. of Hoboken, N. J., has been elected a 
director of the First National Bank of Hoboken, N. J. 

——_@——__ 

The Merchants’ National Bank of Jersey City announces 
an important change in the management due to the retire- 
ment of Emil Stohn as President. Mr. Stohn has been the 
President and active head of the bank for the last eleven 
years. During his management the business of the bank 
has developed from small proportions to an institution with 
assets of over $5,000,000. Mr. Stohn is also the head of the 
silk manufacturing company of C. Stohn’s Sons, and with- 
draws from further active participation in the banking busi- 
ness in order to give undivided attention to his manufactur- 
ing and other private interests. Frank C. Ferguson has 
been elected as President to succeed Mr. Stohn. Mr. Fergu- 
son is also President of the Union Trust and Hudson County 
National Bank of Jersey City, with branches at Jackson 
Avenue and Bayonne. He will divide his time between the 
two institutions. Mr. Ferguson is, besides, Collector of In- 
ternal Revenue for the Fifth District of New Jersey. Thomas 
H. Eckerson has been elected Vice-President. Mr. Eckerson 
is President and Treasurer of Eckerson Co. of Jersey City. 
Walter FE. Keller has been re-elected Cashier, and Chester 
A. Smith and Walter B. French Assistant Cashiers. 

_— g---— 

United States Senator Edward I. Edwards has resigned as 
Vice-President of the Merchants’ National Bank of Jersey 
City. Senator Edwards, who is President of the First Na- 
tional Bank of Jersey City, found that the duties of the two 
offices were more than he could properly care for, hence 
his decision to relinquish the Vice-Presidency of the Mer- 
chants’ National Bank. 

ee ae 

At this week’s annual meeting of the stockholders of the 
Central National Bank of Philadelphia the board of directors 
of the institution was increased to 16 members by the eleec- 
tion of John Way, a V ce-President of the Provident Mutual 
Life Insurance Co., and Archie D. Swift, a Vice-President 
and the Cashier of the bank, who has long been in its service. 


Harry J. Haas, a Vice-President of the First National Bank 
of Philadelphia, was added to the number of directors of the, 
institution at the annua meeting of the stockholders on Jan.8. 


—_@——_- 

Increasing the number of directors to 24 and the filling of 
vacancies resulted in the election of the following new mem- 
bers of the board at the annual meeting of the stockholders of 
the Drovers & Merchants National Bank of Philadelphia on 
Jan. 8: W. Edwin Blair, Tycho Buek, Jr., Jules DeWaele, 
Jr., Clifton B. Drake, C. Albert Kuehnle, Merle W. Lefever, 
William Moore and Frank G. Stewart. 


—~-—@—-— 
At the annual meeting of the stockholders of the Corn Ex- 
change National Bank of Philadelphia on Jan. 8, John Barnes 
was elected a director, making the membership of the Board 
eighteen. 

——-_-@--—- 
The directors of the Third National Bank of Pittsburgh, 
at a meeting on Dee. 31, elected Edward E. McCoy Vice- 
President. CC. M. Gerwig was advanced from the post of 
Cashier to that of Vice-President, and W. W. Hamilton, 
heretofore Assistant Cashier, was made Cashier. 





Six new Vice-Presidents have been added to the official 
staff of the Bank of Detroit, Detroit, Mich., following the 
retirement of United States Senator Couzens, who was a 
director and President of the bank. As President, Senator 
Couzens is succeeded by George B. Judson, who advances 
from the office of Vice-President; C. H. Haberkorn, Jr., 
succeeds Senator Couzens as Chairman of the executive 
committee of the board of directors. The new Vice-Presi- 
dents are: W. A. Fisher, of the Fisher Body Corporation; 
G. O. Ellis, publisher; R. B. Gripman, advanced from Cash- 
ier; E. J. Beyer, C. A. Kinney and Charles B. Crouse, pro- 
moted from the position of Assistant Cashier. A. A. McPher- 
son, who had also been Assistant Cashier, has become Cash- 
ier, filling the vacancy due to the promotion of Mr. Grip- 
man. Three new Assistant Cashiers were named as fol- 
lows: FE. T. McConnell, B. F. Saylor and A. J. Stocker. 
New directors have been added to the board as follows: 
William Robert Wilson and Henry T. Ewald, President 
Campbell-Ewald Co. a 
—_——o—— 

At the annual meeting of the directors of the First National 
Bank of Chicago, George H. Dunsecomb was promoted to 
Vice-President to sueceed R. F. Newhall in the Banks 
and Bankers Division of the bank. Mr. Newhall, Vice- 
President and Cashier, assumes management of Division C 
in the bank’s official organization. George H. Dunscomb 
was born in Canada and educated in England; started work 
in a law office and later in that of an accountant; worked 
two years in one of the branches of Molson’s Bank in Can- 
ada; entered the service of the Dominion of Canada, and 
then took up railroading. Thirty years ago he entered 
the employ of the First National Bank, with which he 
has since been continuously connected. After some years 
in the Foreign Exchange Department his work in the de- 
velopment of the Travellers Check system of the bank 
led to a connection in the Banks and Bankers Division, 
and he was appointed Assistant Cashier in 1912. For 
several years past he has been Assistant Vice-President. Mr. 
Dunsecomb has an extremely broad acquaintance among 
‘bankers, having traveled extensively in the bank’s interests. 
Other changes in the First National Bank were the appoint- 
ing of A. V. Dillion as Assistant Cashier and P. M. Rei- 
sterer as Manager of the Discount & Collateral Department. 


—_@——_ 

At the January meeting of the board of directors of the 
Illinois Merchants Trust Co. of Chicago on Jan. 4, Ernest A. 
Hamill, President of the Corn Exchange National Bank, was 
elected Chairman of the Board and Charles L. Hutchinson, 
Vice-President of the Corn Exchange, was made a Vice- 
President of the trust company. Other new officers elected 
were George F. Jewett as an Assistant Secretary and Joseph 
Sparks as Income Tax Auditor. The other officers were 
re-elected : 


duane tens 

The directors of the Chicago Trust & Savings Bank of 
Chicago at their annual meeting this week added an Assist- 
ant Cashier and two Assistant Real Estate Managers to the 
personnel of the institution. They are Chester D. Masters, 
Assistant Cashier, and Lewis W. Riddle and Charles W. 
Collins, Assistant Real Estate Managers. 


-_-—-@-- — 
Two more Minnesota banks have been added to the many 


small banks of that State which have failed of late. They 
are the First State Bank of Orleans, Kittson County, and 





—_—_@—— 


the State Bank of East Chain, Martin County, both capital- 
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ized at $15,000 and each with deposits of approximately $90,- 
000. The institutions were closed on Dec. 29. Lack of re- 
serves was given as the reason. 

———_@—— 

The closing of the Farmers’ Bank at Jerico Springs, Mo., 
was reported in the following press dispatch from Jefferson 
City, Mo., on Dec. 26, printed in the St. Louis “Globe-Demo- 
crat” of the following day. It read: 

The Farmers’ Bank of Jerico Springs, Cedar County, Mo., with total re- 
sources of approximately $130,000, has been closed, according to Frank C. 
Millspaugh, State Finance Commissioner. No details regarding the closing 
have been received at the Finance Department. The institution had capital 
stock of $20,000 and surplus of $60,000, according to the last statement 
filed with the Department here. J. D. Freund, State Bank Examiner, is 
in charge. 

A later press dispatch (Dec. 28) from Springfield, Mo., to 
the Associated Press, stated that on Christmas night Robert 
Porta, the Cashier of the Farmers’ Bank at Jerico Springs, 
had committed suicide by poison at his home in that place. 
This dispatch went on to say: 

Although the Farmers’ Bank is closed, no details have been received here. 
Members of the board of directors of the bank do not believe Porta had any- 


thing to do with the bank closing. The bank closed Tuesday morning in ob- 


servance of Christmas and has not been reopened. State Bank Examiners 
will aie an investigation, it is said. 
e = 
The National City Bank of Memphis, Tenn., with a capi- 


tal of $300,000, was placed in voluntary liquidation effective 
Dec. 8 1925, the of the institution having been 
merged with that of the Guaranty Bank & Trust Co. of Mem- 
phis, Tenn. As a result of the merger the capital of the lat- 
ter will be increased from $500,000 to $600,000. The new 
stock, par $100, will be disposed of at $200 per share. The 
officers of the Guaranty Bank & Trust Co. are Frank Hay- 
den, President; L. C. Humes, Vice-President and Cashier 
©. W. Thompson and George H. Batchelor, Vice-Presidents ; 
Clyde T. Denton, Secretary: Julian Aymett, W. P. Thomas 
and Edw. ©. Tefft, Assistant Cashiers. 
ainsstiiliianaaains 

The Raleigh “News and Observer” (Raleigh, N. C.) in its 
issue of Dec. 18 stated that the Bank of Vanceboro, Vance- 
boro, N. C., an institution capitalized at $60,000 and having 
deposits of approximately $207,000, had closed its doors on 
Dec. 13, according to an announcement made by the Cor- 
poration Commission on Dec. 14 and that Clarence Latham, 
Chief State Bank Examiner, had taken over the manage- 
ment of the institution on Saturday, Dec. 15. Heavy with- 
drawals following widespread circulation of reports that the 
institution was in financial difficulties and about to be 
merged with a New Bern bank brought about the closing of 
the institution, it is said. 


business 


eee eee 

The Comptroller of the Currency has approved an appli- 
cation to convert the Bank of Hattiesburg & Trust Co. into 
the Commercial National Bank of Hattiesburg, Miss., with 

a capital of $100,000. The conversion became effective Dec. 
29. 

--- -@— -— 

_ The West Coast National Bank of Portland, Ore., the or- 
ganization of which, together with an affiliated institution. 
the Western Securities Corporation, was noted in these col- 
umns in our Noy, 24 issue, opened for business in the Porter 
Building on Saturday, Dec. 15. It was estimated that be- 
tween 8,000 and 9,000 persons inspected the handsome bank- 
ing quarters of the new institution on the ocasion: it is said 
that the deposits received during the day were in excess of 
$500,000. Flowers in great profusion, the gifts of other 
Portland banks, business houses, manufacturing concerns 
and personal friends of the officials, were placed about the 
banking rooms, and congratulatory telegrams from all parts 
of the country were received during the day. The new bank 
began business with a capital of $300,000 and surplus and 
undivided profits of $150,000. Edgar H. Sensenich is Presi- 
dent. 

oe ee 

On Jan. 2 the merger of the Bank of Hamilton with the 
Canadian Bank of Commerce became an accomplished fact. 
according to a press dispatch from Toronto on that day 
printed in the Montreal “Gazette” of Jan. 3. The Governor- 
General of Canada on Dec. 31, it was stated, signed the 
Royal Assent, thus completing the formalities for the merg- 
ing of the institutions. The Canadian Bank of Commerce 
has now 624 branches. The nam 
it is said, will not entirely disapear; 


Hamilton branch), in centres throughout the dominion 
where both institutions had been represented in the past. 





FOREIGN EXCHANGE, 


Sterling exchange ruled quiet and comparatively stable, 
although the general trend was still towards lower levels. 
In the Continental exchanges weakness and irregularity 
prevailed, and French and Polish currency again broke to 
new low points. 

To-day’s (Friday’s) actual rates for sterling exchange were 4 24%@ 
4 2511-16 for sixty days, 4 27@4 2715-16 for checks and 427K@ 
4 28 3-16 for cables. Commercial on banks sight 4 26% @4 27 13-16, 
sixty days 4 24% @4 25 5-16. ninety days 4 23% @4 24 1-16 and documents 
for payment (sixty days) 4 24% @4 259-16. Cotton for payment 4 26%@ 
4 27 13-16 and grain for payment 4 26% @4 27 13-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 4 69% @ 
4 75forlongand 4 75@4 80% forshort. Germany bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
37.16 @37 .20 for long and 37.52 @37.56 for short. 

Exchange at Paris on London, 89 francs; week's range, 85.90 francs high 
and 8&9 francs low. 

The range for foreign exchange for the week follows: 


Sterling, Actual Sixty Days. C ‘on Cables 
High for the week — _ 429% 431) 431% 
Low for the week___- 424% 4 27 427% 
Paris Bankers’ Francs 
High for the weel . 4.9774 5 04 5.05 
Low for the week _ 4.69% 4.76 4.77 
Germany Bankers’ Marks 
High for the week Bees aa ~ 0 9000000000023 0.000000090023 
Low for the week _... 0.000000000022 0.000000000022 


Amsterdam Bankers’ Guilders 

High for the week 

Low for the week _. -- 
Domestic Exchange.—C hic: azo, 

discount Boston, par. San 

$1,000 discount. Cincinnati 


ww) 


7.34 37.76 37.80 
37.16 37.58 37.62 
par. Louis, 15@25c. per $1,000 


St. 
Francisco, par. Montreal, $26.5625 per 
par 


w 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
Under the leadership of the railroad “rs ‘s, it has again 
week of marked buoyancy on the New York Stock 
Exchange. The market has been increasing in strength and 
growing in activity all through the week. Trading has 
been on a large scale, the optimistic, and the trend 
of prices much of the time upward. Railway shares as a 
group moved steadily forward and in several instances 
individual issues advanced to the highest level reached in 
many months. In the industrial group oil shares were 
fairly steady, but did not display the activity that has 
characterized _ these issues during the past_weeks. On 
Saturday_ the m™ market “continued the he forward movement of 
the pr preceding dé if day ay. __American Car & Foundry’ ai att tracted 
special ‘atte mtion by a sharp advance of 514 i> points to to 167. 
In the railroad ad group interest centred in Southern” Ry., 
which ¢ crossed 40, making a new high for the year up to 
that time. The feature of the trading on Monday was was the 
brisk forward “movement of United "States Cast Tron m_ Pipe 
issues, which advanced_ four points “and_ ‘established a1 a new 
high record for the year. Railroad stocks were ‘e in strong 


been a 


tone 























demand, Southern Ry. leading with a new advance to 
421%. United States Steel common touched 100% in the 


morning session, but reacted to 100 laterin theday. Trading 
was again on a large scale on Tuesday, the feature of the 
day being the unusual activity in Erie issues, Erie common 
leading the upward movement in the railroad group, and 
advancing over two points to 24%, the highest level reached 
by these securities in several years. United States Cast 
Iron Pipe was again prominent in the day’s activities, ad- 
vancing to 8314 during the morning session. Many active 
securities that had shown unusual strength in the forenoon 
declined fractionally at the end of the day. Low-priced 
railway shares continued in strong demand on Wednesday. 
This was particularly true of Erie and New Haven issues, 
which were conspicuous features in the afternoon advances 
in the railroad group. Indeed, railroad stocks were stronger 
on Wednesday than they have been in several years. United 
States Cast Iron Pipe was again prominent in the day’s 
transactions, advancing to 84. A firm tone prevailed 
as the session opened on Friday, but the movement of prices 
soon developed considerable irregularity. The most note- 
worthy incident of the day was the sharp recession in United 
States Cast Iron Pipe & Foundry, which yielded seven points 
from the early quotations and ended the session with a net 
loss of five points. The oil stocks were in strong demand 
on the advances in petroleum and gasoline. Railroad 
issues displayed less activity than on previous days. The 
final tone was good. 














THE CURB MARKET. 
While curb market trading was somewhat more active 





of the Bank f Hamilton. | 


the various branches | 
will be known as Canadian Bank of Commerce (Bank of 


this week, prices continued to follow an irregular course, 
with the undertone generally firm. Oils continue to domi- 
nate the market. South Penn Oil after an early rise of 
10 points to 170 dropped back to 161, recovered all the loss 
and sold finally at 168. Galena-Signal Oil gained 4 points 
to 69. Humble Oil & Ref. sold up from 375% to 39% and 
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at 38% finally. Illinois Pipe Line was up 7 points to 147, 
the close to-day being at 144. Indiana Pipe Line rose from 
901% to 94. Magnolia Petroleum lost 4 points to 156, re- 
covered to 14914 and finished to-day at 158. N. Y. Transit 
dropped from 9314 6 to 87 and sold finally at 88. Prairie Pipe 
Line weakened from 108 to 104% and closed to-day at 105%. 
Standard Oil (Neb.) was unusually active and at first sold 
down from 213 to 199, recovered to 219 and ends the week 
at 212. Gulf Oil of Pa. rose from 58% to 61%. Trading 
in industrials was dull, the motor stocks attracting. a little 
interest. Stutz Motor Car improved from 12 to 15%, re- 
acted to 13% and to-day recovered to 14%. Durant Motors 
advanced from 34% to 36%, fell back to 34 and closed to-day 
at 34144. Peerless Truck & Motor lost a point to 25. Reo 
Motor Car advanced from 17% to 18% and ends the week 
at 184%. Amer. Light & Trac. com. advanced from 119% 
to 126 and sold finally at 122, ex-dividend. Dubilier Con- 
denser & Radio gained over 2 points to 12%. Gold Dust 
Corp., after early weakness from 35% to 34%4, recovered 
to 37% and finished to-day at 373%. N. Y. Transportation 
sold up from 33% to 36. 

A complete record of curb market prices for the week will 
be found on page 194. 








COURSE OF BANK CLEARINGS. 


Bank clearings again record a small increase as compared | 


with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Jan. 12) 


aggregate bank clearings for all the cities of the United States 


from which it is possible to obtain weekly returns will show 


an increase of 3.7% as compared with the corresponding | 


week last year. The total stands at $8 
$7 912,477,875 for the same week in 1922. 
there is a gain of 5.4%. 
week is as follows: 


At this centre 
Our comparative summary for the 


























Clearings—Returns by Telegraph. Per 
Week ending Jan. 12. 1924. 1923. Cent 

 . ceea sch cceeusdeceneneee | $3,651 000,000 $3 463,486,128 +5.4 
Chieago......a9---- ae een’ aaa | 507 .953,798 538,012,752 —5.6 
ie et ee oes ema ae 387 .000,.000 383 000.000 +1.0 
| ES ee ee eee 355,000 .000 306,000,000 | +16.0 
or ed eae eee sve 104,870,038 125,121,669 | —16.2 
OR EE nner a a a 
Pe in. vckencabaceersccakeu 139,400,000 142,400,000 —2.1 
ra ccuneet odes 133,972,000 *125,000,000 +7.2 
I is een oes 130,674,132 123,153,559 +6.1 
Eo cin thin ai heirs onal 102,055,528 94 547,388 +6.9 
Se eee 87,916,414 90,772,990 —3.1 
Ts eee ned ombeeeb ae wena *75 .000.000 73,965,115 +14 
PE ee CRSA ME SS 68,291,635 59,721,681 +14.4 

‘Total 19 cities, 6 Gays............. $5,.742,133,545 | $5,525,181,282 +3.9 
Other cities, 6 Gays.............-..-- | 1 098, 766,764 1,068 ,550,281 +2.4 

wees Gr Bees, 6 GAPE. 6 ccc ccciccs | $6, 835 9,900,309 | $6,593.731,563 +3.7 
PO ee | 1,367,180,062 1,318,746,312 +3.7 

Total all cities for week _- $8, 203, oso, 371. $7 ,912,477,875 +3.7 











a Will not report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 


(Saturday), and the Saturday figures will not be available 


,203 080,371, against | 


until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 5. For 
that week there is an increase of 0.4%, ths 1923 aggregate 
of the clearings being $8,493 569,161 and the 1922 aggregate 
$8 456,555,455. Outside of this city the increase is 1.8%, 
the bank exchanges at this centre showing a decrease of only 
0.6%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this 
it appears that in the Boston Reserve District there is an 
| marci gm of 5.4% and in the Philadelphia Reserve Dis- 
| trict of 5.1%, while the New York Reserve Dis'rict (includ- 
| 
I's 





| ing this city) shows a loss of 0.6%. In the Cleveland Re- 

serve District the totals are larger by 0.1%, in the Richmond 
| Reserve District by 5.2%, and in the Atlanta Reserve Dis- 
| trict by 6.6%. In the Chicago Reserve District there is a 

decrease of 3.2%, in the St. Louis Reserve District of 6.3%, 
j}and in the Minneapolis Reserve Distreit of 9.7%. The 
Kansas City Reserve District also registers a loss, namely 
11.3°%, but the Dallas Reserve District and the San Francisco 
Reserve District have gains, the increase being 15.8% for 
the former and 12.5% for the latter. 
SUMMARY OF BANK CLEARINGS. 









































| re or 
| Week ended Jan. 5 1924. | 1924. 1923. | Dec. 1922. 1921. 
Federal Reserve Districts. | $ $ % $ $ 
(ist) Boston......... lle ities| 489,313,480) 464,427,472) +5.4| 340,390,426) 45,0403,567 
| (2nd) New York__..--. 9 |4,922,386,129)4,949,833,408} —0.6/4,343,959,691 | 5,647,335,220 
(3rd) Philadelphia---- 4 = 569,854, 268) 542,389,887, +5.1| 432,641,794] 560,826,231 
(4th) Cleveland... -- = | 362,378,186) 362,034,341 +0.1| 339,138,571] 459,895,928 
| (5th) Richmond--.---- 3 ” 192,423,158) 182,905,700} +-5.2| 138,017,270] 195,166,911 
(6th) Atlanta _......-. —_— = 203,680,11 7| 191,080,160} +6, 6| 164,567,535) 187,011,886 
(7th) Chicago.......-. -_ * 829,988 949) 857,107,210] —3.2| 673,681,960) 876,234,422 
/ (8th) St. Louis.__.... 7. = 72,835,101} 77,700,082} —6.3| 56,564,730! 65,363,205 
(9th) Minne: ae | 103,446,993) 114,511, 1079) —9.7 95,718,068] 138,729,713 
| (10th) Kansas City_...11 “ | 218,719,932] 246,670,642! —11.3] 226,802,816 25 327,168 
| (11th) Dallas -...-- -.. Pa eno 64,552,229) +15.8| 65,897 ,087| 64,194,968 
(12th) San Francisco...16 ‘* | 453,792,5 | 403,343.245| +-12.5] 349,498,491) 411,258,712 
Grand total_-_-_-_-- 119 cities|3,4 493,569, 161|8,456,555,455| -+-0.4/7,216,878,438!9,281,737,931 





Outside New York City pee 


[2,00,066,079) 5,008, ak +18 |2,939, 608,256|3,710,532,562 











Go ee 29 cities\ 326,707,895! | 345, 962,701! —2 





- 341,212,006; 389,291,247 
We also add comparative figures for December and the 






































twelve months: 
8 EE 
{ | 
December, | Twelve Months. 
7 
or| Inc.or 
1923. 1922. a <a 1923. 1922. Dec. 
Fed’! Reserve Dists. $ $ % | 8 $ % 
ist Boston_.13 cities} 1,926,300,190| 1,771,285,434) +8. 8} 21,925,066,625) 18,802,252,335|-+ 16.6 
2nd NewY'rk12 19,819,085, 183/19,206,874,602| +-3.2217,853,211,011 |221 257,870,546) +1.5 
8rd Philadel.14 “ 2,383,291,318| 2,361,733,372) +0. 9} 27,026,371,506, 24,466,873,994| + 10.5 
4th Clevel’d.16 “ 1,600,632,922! 1,567, 120,471) +-2.1) 19,496,713,864 16,429,998,141| +-18.6 
6th Richm'd10 “ 880,953,049] 806,252,956, +9.3) 9,538,565,162) 8,267,285,235| +15.4 
6th Atlanta .16 “ 948,926,814) 827,539,937] +14.7| 9,701,258,256| 8,144,101,462) +-19.1 
7th Chicago.27 “ 3,723.981,073| 3,588,725,071| -+3.8) 44,348,605,600) 39,000,926,300| +-13.7 
8th St. Louls 9 “ 364,303,021| 352,277,106, +3.4; 3,795,194,179| 3,263,171,067| +-16.3 
0th Minneap13 “ 563,381,692) 658,373,126, +-0.9| 6,543,558,772| 5,938,828,212] +-10.2 
lOth Kan.Cityl15 “ 1,110,415,356| 1,187,620,746, —6.6) 13,524,049,852| 13,082,337,037| +-3.4 
llth Dallas ..12 “ 503,788,002} 430,324,433 -+17.1| 5,269,803,764| 4,467,984,974| +-17.9 
12th San Fran26 “ 2,110,619,118) 1,587,506,865 + 13.6} 23,531,088,2971 19,637,971,457| +-19.8 
183 cities 36,935,677,737/34,515,634,119 +- 4,1/402,553,486,888)382, 759,600,760, +5.2 
Outside N. Y. City.-.- 16,440,374,929}15,616,790,428) +5.3 188,567,304,161|164,859,214,644 +14.4 
1 i] 1 
0 eee 1,574,032,831| 1,556,606,4081 +-1.1 17,334,206,520 16,263,805,239) 





+6.6 
We now add out detailed statement, showing the figures 
for each city separately for the four years: 














CLEARINGS FOR DECEMBER, SINCE JAN. 1, 


AND FOR THE WEEK ENDING JAN. 5 1924. 










































































| 1 
- | Month of December. Twelve Months. || Week ending January 5. 
Clearings ai— TE ————————_____————_ ee - - — 
| | Inc. or | | Inc. or || ) | Inc, or 
| 1923. 1922 | Dec 1923 1922. | Dec, || 1924 | 1923. | Dee. 1922. | 1921. 
Fi Fed IR | Dist ict lB t ; 7 | | . | " | . . | " ° . 
rst era ese rve strict Boston— | | 
nage —Boeet..---| Stale beets TES seeneee  an.es.aee 744i gis fel] SCIRare he, Sreees (su nee 
WIUIORG .. .ccccces 3,445,551) —3.8) 94,136,227) 50,459,419) 2.4 3,842, 648,82 + ,000 ,000 3,200,000 
Mass.— Boston------ 1,703,172,382| 1,555,000.000, +9.5| 19,310,172,382| 16,453,000.000) + 17.4|| 429,000,000; 408,000, 000) +5.1) 304,000,000) 405,733,370 
SIR ye - | 13912-4032) Se ae +10.7} 124,743,526) 100,814,566! +23.7]|| 2,918,985 2,188,105) +33.4 1,845,264 1,829,684 
DD sccuneucsn | 3,912,402) 4,022,815 —2.7} 50,115, 765) 44,299,646, +13.1)| a a a a a 
— i are ae ok hel | 5, ta 637) 5,138,246) +4.6| sa 569, ae 59,153,471) +15:9)| 1,205,491 1,268,413) —5.0 1,022,344 1,560,167 
ise in ans ek wp ager a }; @ a | a a a a a a 
> Ang Bedford.....- | 6, 589,7 79| 7,158,845) —7.9| 79, #033, 874| 79,991,080, - *1.21| 1,279,890 1,348,215) —5.1 1,299,595 1,662,774 
Springfield _....-.-- 20,479, 575| 22,210,544) —7.8) 265,226,281) 233,105,376) + 13.8}| 6,242 893 6,590,149, —5.3 4,738,638 6,541,755 
Worcester_....-.... 15,418,000) 16,206,178| —4.9} 183,348,619) 181,398,149) +1.1) 3,771,000 4,793,363) —21.3 3,975,811 5,657,246 
Conn.— Hartford-_-_-_- 49,733, foal 46,794,764) +6.3) 566.589, 795) 490,131,145) +15.6 16,677 ,620 15,486,313) +7.7 13,038 ,034 15,199,779 
& New Haven-_--.--.-- 28 042.5 21,959,471; +27. 7| 342,812,458) 291,355,625) +17.7) 8,254,626 5,586,012) + 47.8 6,495,871 7,806,230 
Waterbury __..-..--. 9,030, 500| 7,550,300; +19.6) 96,780, 986| Seca See | sesaskdel o.dadWeteadl wtaesh <skehedcse! —suseaese 
R. 1.—Providence--- 56,426,900) 57,116,700) —1.2) 633,123,500) 580,722, 300) +9.0|} d15,219,000} *14,500,000} +5.0) -.----.-| -.-.---- 
Total (13 cities)... 1,926,300,190) 1,771,285,434| +8.8) asaciamntienes ‘18,8 802,252, 335) +16.6|| 489,313,480) 464,427,472) +5.4 340,390,426 450,403 ,567 
Second Federal Reserve District|—New York-! 
New York—Albany--. * pyre ee tye he 270,150,079 236 831,877 +s. 1 7,058,391 6,161, 1453) +14.6 5,305,864 5,000,000 
Binghamton--..--.-- £603 ,500) 464.40) +3.1) 57,557,600 52,889,762 1,436,800 1,456,700; —1.4 1,197,600 1,250,000 
“ | ey 308.673-138) 188, ey onal +3 | 2,345,940,699| 2,010,651,040) + 16. 7 444,587 334 45,481 .847| —2.0 37,038,304 44,093,754 
“0 eee 3,172,433) 2,637.95 + 20.3) 38,338,921) 28,941,689) 32 827,6 685,308) a  <gupceeee  @umeemes 
iemenern aapmacauiipigia 5.098.697 5, 029: 200; +1. 4) 60,885,468) 56,129, 651| her 954.0001 1,084°541 +104 oe. eo 
ad ee 19,495.302,508|18,808,543,691) A : 213, _ 182, 727/217, ,900 386, 116} —1.8)||4,842,723,188/4,871,013,142) —0O 6/4, 277,370,182 5,571,205,369 
Niagara Falls. -.-..-- 4,112,249) 5,926.312)| —30.6) 853,968 SERGE, “SRM, .ciidense) -ctaskothel seuscl  hanakaeels heeenae 
Rochester.-......-.- 47 698,105 44,375,886) +75) 553,674,347 491,705,769) +12.6 15,066 832 14,601,002 $3.2! 14,673,449 16,974,861 
a”, 19,399,110) 18,328,781; +58 242,876,903 218,598. 137) +11.1) 6,842,558 6,470,745, +85.7 5,404,457 7,080,816 
Conn.— Stamford --_-- 11,488, 541) 9,637, 460) +19.2) 157,161,942 131,029,732) +20.0) c2,889,344 2,898,670) —0.3 2,134,698 1,730,420 
N. J.— Montclair -.-- 2,864,576 2,925,973; —2.1 25,303,131 23,087, 947) +9.6 b b b b b 
(eee 91,123.140 Not included in total SG CORIO CE, 1h acccawsl «© Giltenteed <nmesl. seeseeeel segenees 
oS eee 5,072, 391) 5,186,390, —2.2 54,245, 326 51,962 262 Sil. ‘ceecnadhl - ).nipentiogs Aeceeel  akevekedl.. .seceuee 
Total (12 cities) ____|19,819,085, 183) 19,206,874 ,602| +3. 2 (217, 853,211 011, |221 »257 ,870, 546) —1.5 4,922,386 ,129 4,949,833,408 —0.6 4,343 959,691 5,647,335,220 
4 
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CLEARIN GS—(C 





| Month of December. 


Clearings at— —_——--—- 


| 1928. 


| x 
Third Federal Res jerve District 


Pa.— Altoona we 5,726,071 
Bethlehem 18,380,563 
Ee 6,524,148 

Harrisburg. ....--.-.- 20,424,708 
ee 12,558,221 
Lebanon | 2,590,230 
Norristown ..-.-.-.-- | 4,226,405 
Philadelphia -.----| 2,181,529,000 
DP éansoreoowe 15,086,187 
Scranton .......-- 24,634,549 
Wilkes-Barre - - ..--} 15,712,000 
, eee 6,714,512 

New Jersey— Camden 47,549, 048 
Trenton o | 21,635,376 

Del.—W iimington sad a 


Total (14 cities)... 2,383,291 ,318 


Fourth Federal Re|serve District - 


Ohio— Akron 
Canton 
Cincinnati -- 
Cleveland 
Columbus 
Dayton 
Hamilton 


28,566,000 
20,127,562 
280,614,131 
| 451,497,426 
64,784,500 

a 


2,815,798 


Lima *3.000,000 
Lorain 1,635,920 
Mansfield 7,792,418 
Springfield a 
Toledo 


a 
Youngstown 18,134,296 


Pa.—Beaver County 3,201,198 
Eric . a 
Franklin 1,318,669 


6,787,859 
682,359,504 


Greensburg 
Pittsburgh 


Ky Lexington 8,529,611 
W. Va.— Wheeling 19,468,000 














Total (16 cities) 1,600,632 ,922 


Fifth Federal Rese rve District 


Savannah os a 
63,041,437 





Richmond 





Inc. or 
Dec. | 


%e $ 


1922. 


$ 
Philadelph ia 


5,398,260 +6.1 74,927,281 
18,992,599 3.2 220,! 547 981 
5,583,693 10.9 70,832,174 
18,200,340 12.2 220,790,574 
12,010,172 +4.6 165,262,839 
2,153,023 + 20.3 30,270,008 
3,790,002; +11.5 7,519,910 
2,171 ,000,000 +0.5| 24,650,322,000 
13,666,609 +10.4 175,735,291 
22,064,672; +11.6 299,737,971 
14,318,272 9.7 174,189,353 
5,986,941) +12.2 80,812,315 
47,854,430 0.7 572,128,581 
20,384,359 +6.1)} 243,295,232 
a a a 
2,361,733,372 +0.9| 27,026,37 oo 
| 
Cleveland 
24,055,000} +18.8 359,023,000 
19,805,501 +1.6 252,147,137 
286,105,824 1.9 3,444,871,246 
436 447,165 3.4, 5,550,040,461 
64,535,500 + 0.4 787, 967,900 
a a 
2,592,860 8 fj 41.719,412 
>,376 893 11.2 35,050,028 
1,437,263 13.% 19,479,444 
6,657,273 Bras 96 579,682 
a a a 
a a a 
17,470,025 + 3.8 221,883,444 
3,168,537 +1.0 41,382,150 
a a a 
1,547,733 14.5 17,462,875 
5,707,873; +18.9 $1,475,004 
667,206,895 +2.3| 8,212,798,575 
8,403,771 +1.5 102,680,192 
§ 2.3 B 2% 53,134 


19,496 ,713,864 


W. Va.-—Huntington 9,606,793 8,665,124; +10.9 106,715,857) 

Va.— Newport News-| a a es ° 
Norfoik ‘ 47,852,502 40,707 ,026 + 17.6 417,592,524) 
Richmond 250,869,000 230, eenre +9.0) 2,607,315,107 

N. C.—Asheville a | a 
Raleigh as . | 12,224,715 11, 208, 710) +91 123,034,304 
Wilmington a a a 

$. C.—Charleston_--| 13,949,772 9,375,187) +48.8 136,596,755 
Columbia : 9,479,031 11.439, 078 17.1 144,619,704 

Md.—Baltimore 434,554,843 398,592,687 +9.0| 4,838,199,185 
Frederick 1, 928,315 1,760,917 + 9.5] 21,552,957 
Hagerstown oo} 3,253, 700 2,849,767) +14.2] 40,779,795 

D. C.—Washington- - | 97°: ,234,378 91,550,331 +6.2| 1,102,158,974). 
Total (10 cities) - .--| 880,953,049 806,252,956 9.3] 9,538,565,162 

. | 

Sixth Federal Rese|rye District Atlanta 

Tenn.—Chattanooga-| 26,861,115 26,634,000 0.9 331,326,017 
Knoxville - - - - - 15,591,384 17,158,645 9.3 159,236,191 
Nashville | 86,736,056 81,739,960 +6.1 1,003 ,582,992 

Ga.— Atlanta | 258,183,296) 226,708,948) +13.4| 2,762,742,785| 
Augusta 10,752,079) 8,979,930 19.7 110,799,885) 
Columbus 4,035,952] 4,166,341 3.1 47,248,143 
Macon 7,081,559] 6, At4, 185] +9.5 78,104,636 


a a 
50.813,¢ 38| +2 





Vla.—Jacksonville 1.1 653,380,123 
Tampa | 15,200,705 76 0, 19.2 156,775,810 
Ala.— Birmingham . - -| 124,713,000 121,570,550 +2. 1,305,871,619 
Mobile 9,228,998 8,746,963 5. 101,008,195 
Montgomery 7,828,506] 7,206,736 184 88,838,663 
Miss.—Jackson 4,641,338 3,713,796) + 25.4 54,066,338 
Meridian 3,533,308 3,081,947) +14. 47 656,164 
Vicksburg 2, 122 025 2,369,670 10.4 19,513,279 
Hattiesburg mf 456,229| Not included (in tota 83,417.85 
La.—New Orieans 376,020 245,423,972 26.1 2,781,107 ,416 
Total (16 cities) -- 948,926,814 827,539,937) +14 9,701,258,256 



























| 

















Seventh Federal Rieserve Distric|t— Chicago 
Mich,.— Adrian 911,658 57 6. 11,08 
Ann Arbor. 3,651,749 10.4 oi. 380, 175 ) 
Detroit...... . 571,663,693 10. ; 
Flint . mo $89,421 27.3 2,32 
Grand Rapids --| : 531,727 6.2 344. 740, '021| 
Jackson eases 290, 802 2 17.4 89,947,954) 
Lansing 10. 025,7 740 : +5.2 121,261,123} 
Ind.— Fort Wayne 272, 9,917,327 3.6 121,740,534 
Gary nttton 16,300,000 15,233,352 +7.0 200,870,511 
Indian: Lpolis. ; -| 86,717,000 89,520,000) 3.1) 1,053,025,000 
South Bend 10,160,000 10,855,563 6.4 127,307.414| 
Wis.— Milwaukee----| 159,142,175 144,070,246 +10.5| 1,876,239.105| 
Oshkosh eosse] 3,037,485 2,754,444, +10.3 38/303.540| 
Madison -| 12,151,207) Not included i'n totals), 
lowa—Cedar Rapids 10, 417,779 9,391,646) + 10.9) 130,253,617) 
Davenport - -------] 398.195 44,999,230 +7.6 549,979,497) 
Des Moines-.-.----- f 286 41,712,110] +10.1 568,486 ,747| 
Iowa City----.---- 2,200,688 2,889,235) —23.8) 31,971,112] 
Mason City....-.--} 2,565, a 2,432,900} + 5.4) 29,285,431) 
Sioux City_.-.---- | 26,854,975)  22'544'298| +1911 332,275,394 
Waterloo _..------ 6,350,6 66. 5,447,057| +16.6| 76,952,214 
Ill.—Aurora__-_----- | ,368,181| 4,397 +22.1| 61,805,584) 
Bloomington - - - -- - ‘id 6, 141,454 3,229, 1 .4| 77.527.839) 
Chicago -- a 3,350,421! 2,560,757,829| +1.8) 31.112'845 757! 
Danville - ----- a a | : a : 
Decatur - - - - 5, ,347) 5,086,812 +3.4! 66,367,470] 
19,844,574 19,637,290} +1.1] 229,195,011) 
Rockford - - - - ----- | 10,538,201| ~—-11,408'869! —7 6}  118'699'576| 
Springfield . ...-.-..- | 10,592,526 9,757,485 +8.6) 131, 189, 386| 
Total (27 cities) -.--| 3,723,981,073) 3,588,725,071) +3.8) 44, 348, 605 , 600! 


| 
serve District 
24,628,266) 


Eighth Federal Re 
Ind.—Evansville --.-- 





New Albany --.---- 588,936) 
Mo.—St. Louis------ a 
Springfield --...-.-- a } 
Ky.—Louisville --..-- 136,351,916 
Owensboro -------- 2,752,100 
ON ey ee 8,923,418} 
Memphis - - - 124,808,197) 

Ark.— Little Rock--- 58,835,739) 
Ill.— Jacksonville - - -- 1,497,287) 
a 5.917.162! 





as 364,303,021) 


Total (9 cities) 





| | 


| | 


—St. Louis | 


23,666,463} +4.1 249,053,640) 
584,761|  +0.7) 7,880,616| 

a | a 4 

_a : | 
135,580,375} +0.6| 1, 551, 895,901) 


24,927,658 
123,049, ort 
1,140,369,120 


7,397,693; + 20. 6 


| 
3.495.721 —21. “303 
117,505,738 | 


56,187,032) + 14.7 605,006,351| 
4,473,448 +1.6 18,678,428} 
6,385,875} —7.3 74,332,582) 





352,277, 106) 


3,795, 194, 179| 


+3.) 


22 488,38 





16,42 





Twelve Months. 


56 257 540 
164,679,360 
5 
201, 
144, 
26 204, 
39,255 


5,962,184 
210,296 
366.794 
214 


143,7 7 





7,075,707 

$54,859 
468,910 
,043 ,547 
a 


24, 466,873,994 


304,599,000 
197,620,199 
3,002 ,696 354 
4,646 443,940 
728,809,700 

a 


34 ,235,! 


39,338,: 


Q> 
IA 


310 


16,394,416 
71, 


120,900 








9,998,141 


95,719,124 
a 

118,654,406 
110,450,925 
4,141,820,192 
20,320,745 
32,717,694 
980,491,620 


8,267 ,285,235 


280,578,709 
142,737,597) 
895,067 ,590 

2,191,186,830 

94,691,236 
40,507 842 
65,072,524 
a 
514,437,052 
118,325,03 








1,124,592,189 
91,304,244 
72,374,453 
354 

553 
18,138,114 


1 Not included in 


2,405,555,836 


8,144,101,462 


316,740,272 


66,857,149 
93,891,670 
101,017,089 
124,507 ,300 
885,681,013 
109,492,365 
1,569,987 ,894 
32,173,212 


107,953,795), 


533,336,560 
490,365,390 
31,766,662 
26,700,598 
289,854,113 
68 ,205,756 
49,841,703 
67,344,631) 

28 eons 3 B7} 
58. 245, 449) 
205,868,102 
99,936,929 
115, 864, 943) 


39, 00: ), 


217,898,167 


926, 300) 


6,840,775 


a 


a 
1,336 ,370,707 
23,860,814 


85,742,896) 


1,008 ,743,103) 
499,708,912 


16,598,320) + 
67 407 ,373 Her 


3,263,171,067 


| 


Jontinued. ) 





Sm Or Or 83 GO 


+ 
RO HD 
CON h 
— © ho 


—_ 
™“ 
~ 


+ 16.6 
a 


ve 


+ 10.5 


’ 


oo 


4 
7.f 
4 


‘4 
1 


) 
3 


~~ 


hit 


20.9 
a 
10.3 
+ 13.2 
a 
28.5 


a 
+15.1 
+ 30. 
+ 16. 


, 
24. 
12 
+ 15.4 


+18.1)| 
+ 11.6) 
+11.7 
26.1 
+17. 
+- 16.6 
20. 


+ 
rs 
trim in OAs DO 


~ 
cone 


418 
+16.% 
+19. 
+19. 


cree 


_ 


+20. 


| & om i om 


+16.3]| 


1,310,347 
4,559,122 
b 


3,364,845 


538,000,000 
4,329,613 
6,778,471 

44,471,142 
1,531,171 


5, ‘ 


569,854,268 


46,594,000 
4,641,102 
63,463,052 
4106 ,712,000 
14,549,800 

a 


a 


41,757,380 
a 


a 
d4,614,455 
a 


160,016,394 


2,118,048 


d8,658,141 
51,711,000 


2,749,821 


107,736,148 


--| 


19,450,000 


192,423,158 


45,876,609) 
4,253 ,000 
416,997,060 
57,738,692 
1,176,606 
1,484,492 


a 
12,957,909 


1,341,966 


416,301 


203,680,117 


201,486 
$856,615 
111,946,796 


6,729,176 








362,034 


Week ending Jenuary 5. 


1,289,038 
,042,883 
b 


,361,923 
51 3,000,000 
3,659,286 
6,608,397 
3,474,375 
1,647,640 
5,296,345 
a 


542 389,887 


ree 53,000 

333, 321 

67 ,776,867 

108,721,000; 

14,690,500 
a 


1,722,251 
a 
a 
4,469,939 
a 
153,067,463 
b 


341 





2,150,162 


8, 309,2 204 
50,240,563 


2,435,960 


97,839,372} 


21,900,349 


182,905,700 


6,361,282 
3,440,733 
20,326,187 
52,765,035 
2,021,667 
1,784,599 
a 


11,447,777 


32,061,789 
2,403,595 


1,082,872 


56,563,239 


191,080,160 


255.979 
SS7,O083 
118,705,651 
6,157,293 
1,889,424 
2,231,474 


21,363,000 
1,903,200 
35,537,095 


Inc. or | 
Dec. 1922 
: = 
+1.7 908,153 
+12.8, 3,800,000 
b b 
+0.1 2,310,3 344 
“+4.9| 408,000,000 
+18.0 3,030,268 
+26 5,341,679 
+28.7| 3.448.000 
+11.1 1,840,913 
~~ 6 3,962,437 
a j a 
+5.1| 432,641,794 
+45 5,401,000 
-13.0 3,224,984 
—6.4| 53.494.314 
1.8| 90,517,935 
—1.0 13,362,300 
a a 
a a 
+3.8 1,198,379 
a a 
a a 
+3.2 4,339,659) 
a a ‘ 
$4.5 


167,600,000 
b 


339,138,571 


— 1,415,260 
+4.2 6,544,717 
+2.9|  37.862.000 
+12.9 3,016,962 
+10.1| 70,186,111 
18,992,220 


v 


5.2; 138,017,270 


7.6 4,701,146 
-13.7 3,425,623 
16.4 16,555,405 
+9.4 44,501,072 
12.9 1,869,505 
16.8 1,350,000 
a a 
13.2 9,442,056 
19.0 22,185,471 
+ 5.4 2,118,734 
+ 23.9 970,282 
20.2 527,276 
“+27.9! 56,920,905 
+6.6;| 164,567,535 


21.6 206,431 
3.4 S88,598 
—5.7 91,262,000 
+ 9.3 6,025,281 
+ 42.6 1,575,476 
+ 638.2 2,044,685 
5.0 18,852,000 
1.0 1,882,465 
2.5 28,140,229 








1,271,145 
4,504,279 
b 


2,913,711 
3,524,504 
6,589,749 
3,089,678 
1,600,000 


r° 
vo 


8,505,000 
5,215,302 
73,629,771 
142,410,89 
17,996 800 
a 
a 
1 427,09 
a 
a 


% 000,000 
2 
202,711,066 


b 








459 895,928 





2,083,886 


8,928,873 
52,196,167 


3,500,000 


106,959,078 


21,498,907 


195,166,911 


6,540,101 
4,148,664 
20,000 ,000 
58,239,665 
3,009,141 


1,700,000 


12,776,101 
22,2 tert 056 
4,024,137 


1,009,840 


187,011,886 





265, 031 
66 8,720 
92,000,000 


7,233,416 
2,103,468 
2,381,908 
& 852,000 
1,500,000 
35,291,268 








2,598,085 2,765,487 6.1 3,014,291 
11,638,060, 11,137,846) +4.5| 10,396,403 12,270,784 
5,338,657 5,790,981, —7.8| 4,611,383 .200,000 
1,494,172} 1,606,344 —7.0| 1,241,636 56,898 
1,341,279 1,564, 295 —143 |,180,236 1,724,380 
614,067,444! 634,947,251) —3.3 494'02 4.235 678,323,745 
a } a a a 
1,272,841 —1.9 A. 308, 690 1,385,268 
4,722,342 +0.4 ,581,540 5,525,012 
1,827,680} +35.8 1938": 354 2,566,849 
2,540,914! —20.7 2,272,019 3,171 384 
~ $29,988,9: 949) ~ 857,107,210, —3.2| 673,681,960! 876,234,422 
4,884,358) 6,358,126, —23.2 5,514,434 5,052,295 
= ees _— 8: ile "ae ys + Uh” Van tiles 
28,655.642| 31,434,901, —S8.8| 24,973,177, 29,777,583 
607 ,646) 697,995) —12.9 849,835 882,251 
25, 642, 863| 25 490 434 “"+0.6) 14,381,000 17,000,000 
11,231,231! 11,674, 363) —3.58 8,743,310 10,551,676 
434. 255} 470,907, —7.8 299,482 416,166 
1,379,101) 1,564,366| —11.8 1,203,492 1,673,234 
72,835,101 77,700,082 —§.3 56,564,730 65,353,205 
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CLEARINGS—(Concluded.) 








































































































Month of December. | Twelve Months. | Week ending January 5. 
Clearings at ——— — — | —_—<$<——$—_$ $$ -| | —________ —_—_— ———$$________ en 
’ Inc. or | | Inc. or || Inc. or 
1923. 1922. Dec. | 1923. . 1922. | Dec i} 1924 1923 Dec. 1922. 1921 
$ | $ | % | $ $ 1 % | $ $ % $ $ 
Ninth Federal Res\erye District Minneapolis | | 1] 

Minn .—Duluth__-_-_-_-} 34,057 904 34,901 439) 390 031,753) 320,577,946) +21.7|| 45,569,393 6,517,039; —14.5 3,873,767 7,354,415 
Minneapolis 314,568,218 338,467,625 3,977,176, 26 9 3,369,928,782 +9.1}} 61,145,108) 65,527,477 —6.7 57,034,500 83,133,062 
Rochester 1,852,747 *1,800,000 22,764,354) 21,648,002 + 5.2|) cecen| Sebel <oeessl —sGhaenest _ dechwhind 
St. Paul 156,28 122,420,788 1,805,224,536| 1,599,711,125) + 12.8}} 30,782,960) 34,913,818} —11.8 28,086,886 40,859,035 

No. Dak.—Fargo-_- 8, 9,070,266) 5. 105.274 ,062| 98,020,882 +7.4| 1,610,861 2,028,542 20.6 1,653,849 2,430,087 
Grand Forks. | 5,780,000!) 4,552,000} +27.0 59,355,300) 53,283,900} +11 0 luweetil atitcalens oa oe 
Minot - - = 1,015,726) 1,624,013} —37.5 13,865,040) 15,352,795| - 9.7| sevenees ceens! os ‘pies  samehoen 

So. Dak.—Aberdeen 5,876,925) 5,969,149) 1.5} 67 ,224, 103, 63,082,335) +6.6}} 1,243,752 1,261,678 1.4 1,080,3 1,250,558 
Sioux Falls- cuaet 12,266,270) 12,364,046) 0.8 155,949,650) 136,602,027) +14.2}| : ‘ ‘emma —t  guekeeach gence 

Mont.— Billings -| 2,455,974) 2,787 337 11.9) 28,950,445 5} 31,078,529 6.8}| 489,077 553,311} —11.3 688,919 1, 276, 642 
Great Falls_-_- ---| 3,114,17: 3 4,149,950} —25.0) 41,200,582! 42,974,537) —3.9}| cae as Ve Ee Ee) BN i a 
Helena 2 15,083,688} 17,414,786 13.4 164,558,927 168,305,165; —2.2}| 2,605,842 3,709,214; —29.7 3,299,822 2,425,914 
Lewistown ---_----| *2,560,000) 2,851,727| —12.3} 11,883,651) 18, 262, 087) 34.9) ES: Pes Pacem ao 

= nahacmmuaal ntact! CMe aa ae ee 7 —_aa seabed OS Sinbad Mtoe 

Total (13 cities) x 563, 381 69: q 558,373,126 +0.9| 6,543,558,772| 5,938,828,212| + 10.2|| 103,446,993) 114, 511 ,079| —9.7| 95,718,068} 138,729,713 
| 
Tenth Federal Re serve District|—Kansas Cit y— | i] 

Neb. — Fremont-.---. 1,614,381} 1,838,083) — 12.2! 21,532,291 19,385,004) +11.1 298 ,965 405,717| —26.3 354,152 514,385 
Hastings- eceee- 2,339,132 2,218,431) +5.4| 27,145,231) 28,265,768) - 40] 455,029 549,130] —17.1 512,836 449,057 
OS EE 17,192,852) 17,415,151 —1.3 215,136,673) 200,821,198 +7.1) 3,142,996 4,778,430) —34.2 3,497,102 4,581,910 
Omaha - --- - 160,183,575) 178,928,028) —10.5| 2,103,475,129) 1,981,529,346| +6 .2| 32,814,295 41,769,579] —21.4 36,557,665 45,227,118 

Kan.- Kansas. Cc ity - _ an 23,210,712} —6.9 264,352,027) 229,071,097} +15.4 —Seeeenh  ecubhencal easeess  cusvemmn s ie 
Lawrence ® a | a a | a on nee ha ‘ i 
Pittsburgh - . | a a a | @ ine , sahinedl 
ND cosa sheuns 14, S11, 730) 13.5 349, 084| +7.1) 169,025,208 143,491,794] +17.8]| 43,728,877 3,501,402] +6.5 2,918,842 743,730 
Wichita oseseces 32,505,235) 43,188,629| —24.7| 466,734,222 536,121 306) —12.9 d6 ,838 ,687 9,785,000| —30.1) 9,184,452 10 637,031 

Mo, — Joplin. 6,449,000 7,133 000} 9.5) 73,853,814 66,212,000) +11 5|| ; ‘ . ae, ee eee 
Kansas City. -_---- 559,063,914 610. 049,276} —8.4| 6,885,568,920| 6,811,486,964 +111} 115,529,503 138,081,026} —16.3|) 131,825,380] 107, 21: 3,291 
Dy oondane« a a a | a a a | a a a a 

Okla.—Lawton - ----- a a a a a a | stew  atesheun wade”  acuahienes a 
MeAlester .....--- 1,601,807) *1,500,000 +6.1| 18,638,258 17,305,274| +7.7 f 0 wanna ee ul ecewee Seeeres = 
Muskogee. - ------- a a ; oe a a . «& F a a a a a 
Oklahoma City - --- 116,982,987} 106,004,118} +10.3) 1,165,341,866 1,105,065 ,227 -+ 5.5}| 425,649,938 23, ats 371 +7.1 20,312,150 24,833,247 
Tulsa_- 28,925,255) 32,946,916) — 12.2| 402,491,637 385,221,994 +4.5)| a a a a 

Colo.—C olorado Sp’ gs! 4,700, 889) 4,837,892; — 2.8) 61,091,657 53,841,087) + 13.5)| 849,717 1, 12 27,248 24.6 971,397 1,328,750 
Denver - ---------- 139,233,862) 141,295,618) —1.5) 1,605,113,199) 1,464,123,463| +9.6,| 428,415,000) 21,837,104) +30.1] 19,675,607] 26,690,654 
PEE a<cewe --- 3,507, 843) 3,505,808 +0.1) 44, 549,7 20) 40,394,515) + 10.3}| e996 ,925} $84,635] +12.7 993,232 1,107,995 
Total (15 cities) - -- re 110, 415, au "1,187,620,746! 6.5) 1: 3,5 1,049, 852 " 13,082,337,037 1 3.4)| 218,719,932 246,670,642° 11.3" 226,802,815 225,327,168 

\ j \ ! 
Eleventh Federal ‘Reserve Distr ict— Dallas | | 

Texas — Austin - ----- 7,865,000} 6,383,684, +23.2) 91,918,101} 80,003,877] + 14.9) 1,517,000) 1,573,842) 3.6) 1,532,000} 1,501,807 
Beaumont - | 5,743,1: 50| 5,500,000 +4.4 69,313,010) 58,309,312) +18.9]| | } } -| <= ae 
Dallas ssouh | SR GR: 290) 150,638,504; +15.0; 1,738,530,234| 1,392,807,318] + 24.8}! 41,151,370) 35,575,71 4) +15.7) 593,622| 36,586,344 
E | Paso 21,382,698]  221110,715| —3.3| '255/297,087| '243'637/669| +4.8|| ered sarowninal 
Fort Worth 58,433,26% 5 53,735,837, +8.7| 584,884,838] 577,294106| +1.3|| e12,823,360| 11,616,949] +10.4| 10,867,386) 13,7 757,519 
Galveston ‘ 45,756,999 35,029,650) +30.6! 460,441,966) 372,499,434, +23.6|' 12,943,057] 9,646,648) +34.2 10,162,737] 8,049,298 
Houston ‘ 140.011. 413, 112,576,166) +24. 1,243,315,900| +19.6} a | a ' ¢ a a 
Port Arthur ; 2,192,746] 2,204,983) 0.6] 31, 21,068,987| +49.4| ; aie . - 
Texarkana - 3,245,182! 2,637,417) +23.0] 32,215,246 25,861,016) +24.6| “ | 
Waco 15,235,800) 10,866,030, +40.2| 162,331,551} 132,647,690) +22.4 o--| | 
Wichita Falls 8,847,690) 8,929,867) 0.9) 101,107,843) 94,755,887 +6.7| | | 

La.—Shreveport 21,905,769) 19,711,580} +11.1} 255,320,232 225,783,778} +13.1]| 6,315,! 552) 6,139,076| 2.9 4,741,342) 4,300,000 

wernt bai , - + ee < : a 1} ’ 
Total (12 cities) - -- 503.788 ,002) 4 30, 324. 43 +17.) 5,269,803, 76 4| 4,46 67,984,974| 417 9}| 74,7 750, 339} 64,552 ,229| 15.8 55,897 ,087| 64,194,968 
| "| } | 
heb ee“ Federal Rieserve Distric't—San Francisco | | 

Wash.—Be ae } 3,156,000} *3,000,000| +5.2)} 38,425,000) 34,753,147) +10.6 } | 
Seattle | 1721837.624| 146.787.363} .7| 1,949,171,370| 1,958,144:134| +17.6|| 39,125,811] 32,853,144) +19.1| 29,483,215! 33.212.857 
Spokane - - 51,548,000) 48,915,000) 4 578,862,349) 534,619,000 +8 3} 10, _ 000} 11,953,000} —15.4 10,479,562} 12,903,553 
Tacoma a a | a a a a a | a 
Yakima 6,031,078 5,963,228} 1.1) 68 ,567, 871 70,631,111 —2.9 1,412,291 1,528,215 7 6 1,524,868! 1,568,640 

Idaho—Boise 5,401, 000} 5,000, 000! +8.0} 53,975,270] 50,670,103} +6.5} mc | 

Ore.— Eugene - - - ---- 1,821,236) 545, 847| oad 17.8} 20,219, 168} 15,863,945 +27.5]| | 
Portland - - - ------ | 161,901,137| a > 966,387} +18.2) 1,871,946,130) 1,600,517,595) + 17.0}| 33,191,232) 28,850,408) +15.0) 26,378,07 | 31,269,701 

Utah—Ogden : 8,598,000) 839,000} + 9.7) 73,236,000) 71,443,502} +2.5// 

Salt Lake City ----- 84,863,598! 77 ,476,6 86) +9.5 785,330,073) 671,653,910) + 15.9}| 18,330,226 15,782,438 16.1 12,849,777] 17 ,000 ,000 

Nev.—Reno- 2'985.688}  *2500,000) +19. 4| 35,664,574 30,419,000) + 17.2|| a a a | a a 

Ariz.— Phoenix , 9,407 ,272| Not included ijn aw 96,211 668) Not incl. in totial. a a a | a a 

Calif.—Bakersfield - 4,073,982 5,904, 037| . 0} 50,490,278 52,333,596) - 3.5)| --- | | 
Berkeley 17 685,032) #17 ,000, :000} +4 0} 210,547, rt 194,696,065 +8.1}| . } | 
Fresno 23,857,264 26,246,344) 9.1| 226,954 oe7 229,234,818 1.0}} 4,201,788 4,780,001 12.1} 3,675,705 1,138,290 
Long Beach 38,128,801) 28,924,838] +31.8] 432,151, 250,496,140) +72.5) 8,399,021 7,169,243) + 17.2) 1,243,206] 1.786.946 
Los Angeles 644, 576,000 516,301,000 24.8} 7.028'870'000) 5,152,305,000| +36.4|; 141,218,000) 112,867,000) + atts 16,720, 00) 96,289, 000 
Modesto . 3,344, 570 3,587,107} 9.3) 38,226,663) 39,927,112 4.3'| 
Oakland 71,514,43 66,677,129} +7.3) 801,230,517} 679,820,874) +17.9]' 14,999,176) 15,651,539! 4.2] 13,652,710} 12,330,893 
Pasadena 36'254,029 19,683,731] +33.4 268,829,267] 200,271 ,022 34.2]| 5,849,495 5,054,091) +15 7| 3,472,661) 3,871,598 
Riverside 3,021,307] 3,084,177 2.0) 37,150,156 30,598,482] +21.4}| 
Sacramento | 35,919,598] 30,929,455) +16.1] 368,313,445) 323,673,714) +13.8)| “4 40,420} 6,361,436) + 1.2] 5,678,516 7,232,002 
San Deigo 17 .377,298| 14,943,832) +16.3 192,290,008 888,305} +23.0 ,120,442| 4,000,000) 3.0 2,714,587} 3,998,570 
San Francisco | 695,500,000 659,200,000 +5.5} 8,049,061 ,000)| 7,273 ,500,000) 10.7) | 16 ' 500, 000) 150,200,000} + G.0 133,700,000) 175,900,000 
San Jose : | 9,545,879 10,420,276) 8.4) 123,522,486 117,315,972 + 5.3)) 2663, 420] 2,966 450) 10.2} 2,460 ,966) 2,609,999 
Santa Barbara. -- cd 5, 351.700} 4,771,016} +-12.2] 58,774,470 48,275, 720) + 21:7|| 1,37! 5,687| 1,102,980 24.7] $13,745] 943,513 
Santa Rosa 2.389.865 2,617,412! 8.7| 28,046,959! 5,604,390; 4 He! ---| 
Stockton 12,936 ,000) 11,123,000; +15.3) 140,631,100) 124/314, 800} +13.1)| cl, 847 , 500] 2,223,300} 16.1} 1,650, 900 3, 204, 1: 50 
Total (26 cities) 2,1 10,619,118) 1,857 ,506,865| +13.6! 22,531,088,297| 19,637,971,457 19.8 | 4: 53, 792 4 509) 403 343,245) +12 5 349,498, 191) 411 258, 712 4 
Grand total (183) - ; | 
cities) ——- 35,935,677 ,737/34,515,634,119| +4.1/402,553,486,888/382,759,600,760| +5.2||8,493,569,161|8,456,555,455| +0.4|/7,216,878,438)9 281,737,931 

Outside New York 116, 440,374,929) peels, 790,428) - 5.8 a 557,304,161) 164, 859, 214,644) + 14.4 50,845,973) 3,585,542 313} rl. ok: 939 ,508 ,256 3,710, 532" 562 

| | | ! 


AND FOR THE WE By Kd 


ENDING JAN. 3 


CANADIAN CLEARINGS FOR 1924. 


DECEMBER, SINCE JAN, 1, 








Month of December. Twelve Months. Week ending January 3. 
Cle arings at = - - — = —_ — a ca ee 





Inc. or 














Inc. or Inc.or | 
1923. 1922 Dec 1923. 1922. Dec. 1924. 1923 Dec. 1922. | 1991. 
$ $ $ $ $ % | $ $ 

Montreal! __----- 7 462,239,671! 469,607,900 1.6| 5, 493° 105,775; 5,093,942,868 7.8}! 109,400, 714 114,458,853 4.4) 117,917,753} 133,097,889 
Te. ccacee 460,266 ,556 484 231,755 5.0; 5,591,368,205|) 4,974,658,388, +12.4 97,905,256) 107,198,244 8.7] 99,477 .306' 100,209,008 
Winnipeg --------- 307,294,683 269,908,255! +13.9| 2,528,321,969| 2,563,938,704 1.4 49,649 602 52,577,898 5.6] 49,941 367 63,557,417 
Vancouver ------ s 65,175,326 60,503 528 +7.7 750,693 542 §83,054,537 + 9.9 15, 513,067 13,225,484 17.3 13,084,814 13,998,522 
a 31,388,954 35,832,468 12.4 354,699,359 370,776,458 4.3 5 S6 9,174) 5,985, 163} 1.9 6,908 1423) 11,291,909 
GRIBDUG 366 ccc ccesns 25,912,627 25,140,722) +3.1 303,120,835 284,484,623 +6.6 x 5,492,321) +13.5 5,491.934 5,686.25 
OO a 12,186,546 14,935,552 18.4) 152,328,562 160,112,235 6.6 3,020,820) —9.2 3,381,681 4,551,178 
Hamilton -------- x 25,238,615 24,632,620; +2.5 301,554,611 283 272,009 +6.5 5, ‘301, 237 5,081,397) + 4.3) 5,280,858 7,204,570 
LET cké¢bcecanea 35,207 ,503 28,352,433) + 24.1} aoe eee” 106 263,240,201 3.5 7,786,069 6,424,545 21.2 5,940,219 9,383,343 
_} "Sees 11,306,762 12,492,167 9.5 141,396,039 142,488,127) 0.8 2,530,430 2,557,046 1.0) 2,175,910 3'478.420 
WHEE éensawoneaas 8,403,308 9,003 ,294 6.7 105,2 229 S802 105,773,654 0.5 1,768,909 2,019,264 12.4) 2,191,493 3.119.206 
London ....--.---- 12,858,720 13,038,661 1.4 151, 868, 946 147,787 1996 +2.8 3,244,260 3,611,141 10.2 4,060,535 5,346,877 
BRamonton ......---- | 23,559,673 19,982,004, +17.9 217 273,33 234,211,250 7.2) 8,319,664 4,397 ,876 89.2 4, 689 972 5,571,449 
OS -| 20,209,834 20,645,280 2.1 190°016,083 184,149,429] +3.2 4,239,692) 4,404,129 3.7| 5,26 5,026 
BranGon........-- 2,961,407 3,240,032} —8.6 30,970,260 33,077,838 6.4 569,495 680,279 16.3 . 843,153 
Lethbridge : 3,108,794 3,184,105 2.4] 32,012,206| 30,979,137, +3.3 603,942| $21,625| —26.5 645.643 $2539 
Saskatoon ---- 10,089,678 7,739,374) +30.4 89,096 652 87,892,573 1.4) 2,034,296} 2,000,000 1.7 2,021,580 2,319,63 
DEN GE 6 bocce ccs. 6,845,233 6,580,384 +4.0 64,910,782 64,035,266) 1.4) 1,446,703) 1, — ,934) 8.5 1,619,030 1,773,326 
Brantford. _.__-__--_- | 5, 001,768 4,756,064 +5.2 52,934,940 54,067,107) 2.1 1,143,123 1,162,458) —1.7 1,212,993 1,526,604 
Fort William ------- 6,387,277 4,195,368) +52.2 49,754,115] 41,147,689 20.9) 1,226,531 852,147} +43.9 852,302 1,340,257 
New Westminster - - -_| 2,547,068 2,136,660) +19.2| 29,251,757 27,367,208) +6.9 569,427 465,538| +22.3| 530.290 645.219 
Medicine Hat ------- 1,814,221 1,695,849} +7.0 17,688,504 7,707,358) 0.1 315,740| 333,915 5.4 377 ,036 541,437 
Peterborough - - - - - - - } 3,608,920) 3,450,256, +4.6 39,376,850 37,100,117); +6.1 744, 872) 687,011; +8.4 835,121 961,709 
Sherbrooke- - - - ------ 3,544,292! 3,485,369) +1.7 43,320,229 43,261,746, +0.1 1,055,490) 895,265) +17.9 977,849 1,167,124 
OS eee eee | 4,474,945 4,746,357 5.7 51,889,983) 52,490,715 Lo 908,783} 985,483} —7.8 1,057,777 994,845 
20 eee | 13,131,608 13,663,654 3.9) 176,443,121 170,789,813) +3.3 3,678,606) 3,191,224) +15.3 2,763,227 2,995,812 
Prince Albert - --- ---- 1,802,739) 1,729,922} +4.2| 18,010,599 17,974,160| +0.2 395,511) 338,418) +16.9 442,303 679,929 
Moncton ----------- 3,912,388 4,788,628 18.3) 50,243,501 59,344,596) —15.3)| 806,441) 826,184! 2.4| 963.435 857.596 
iTS 3,553,712 2,907,747| +22.2) 34,886,561 34,679,437) +0.6)) 704,552) 687,039 +2.6 884,871 

Totdl (29 cities) - - 1,574,032,831) 1,556 606,408, +1.1| 17,334,206,520| 16,263,805,239| +6.6 336, 707, 895| B45, 963.7011 2.7| 341,212,006| 389,291,247 

a No longer report clearings. b Do not respond to requests for figures. c Week ending Jan.2. d Week ending Jan. 3. e Week ending Jan. 4. *Estimated. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Jan.5. Jan.7. Jan.8. Jan.9. Jan.10. Jan.11. 
Week ending Jan. 11— Sat. Mon. Tues. Wed. Thurs. Frt. 

a d. 341-16 33 11-16 337-16 339-16 33% 32 15-16 
Gold, per fine ounce_._...__ 96s. 2d. 95s. 7d. 963. 5d. 968 .5d. 968. 1d. 96s. 5d. 
Consols, 2)4 per cents_...-- iat 55% 55 55 55 55 
British, 5 per cents_......_- : 99% 99% 99 99 99 
British, 414 per cents_......  .-.- 96% 96% 96% 96% 96% 
French Rentes (in Paris), fr. 53.65 54.50 53.50 53.50 53.15 53 
French War Loan(inParis) ,fr. 69.02 70.10 69.90 70 69.65 69.15 


The price of silver in New York on the 
Silver in N. Y., per oz. (cts.): 
Foreign - - - 


same day has been: 


- 64% 64% 64 64% 63% 62% 








Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for December 1923 
and 1922, and the six months of the fiscal years 1923-24 
and 1922-23. 
Receipts. 
Ordinary 


Customs : 
Internal revenue: 


Dec. 1923. Dec. 1922. 6 Mos. 1924.* 6 Mos. 1923.* 
s $s 


$ $ 3 
40,946,313 37,502,446 269,759,627 248,924,389 


Income and profits tax. ...336,248,038 279,092,227 819,387,974 672,891,941 
Miscel. internal revenue... 75,678,334 69,345,290 523,183,692 497,538,718 
Miscellaneous receipts: 
Proceeds Govt.-owned 8ec.: 
Foreign obligations— 
_ aS 23 047 ,392 480,004 60 986 586 997 ,882 
OE EE Re 69,135,000 357 682 80,858,214 115,362,437 
Railroad securities. ...-- 3,853,915 32,747,126 18,104,661 79,128,229 
fn I ss aa eee 276,665 a149,650 5,022 ,367 30,153,159 
Trust fund rects. (reappro- 
priated forinvestment).. 2,413,621 1,736,590 15,272,942 13 ,039 527 
Proceeds sale of surp. prop. 4,442,354 4,179,371 25,933,071 35,848,789 
Panama Canal tolls, &e... 2,195,363 1,273,060 13,700,987 6,982,838 
Rects. from mise. sources 
credited direct to approp. 661,394 4,017,138 19,004,153 37 ,378 ,807 
Other miscellaneous -017,419,077 ¢35,692,209 6118,233,430 ¢132,803,233 





Total ordinary - 576 317 ,466 


466 273,493 1,969,447,704 1,871,049,949 


Excess of ordinary rects. over 
totalexp. chargeableagainst 














ordinary receipts. 175,378,877 126,097,963 94,134,448 16,559,649 
Expenditures. 

Ordinary— 
(Checks & warrants paid, &c.) 
General expenditures. --- --- 159,999,879 176,088,459 960,610,032 1,002,759,008 
Interest on public debt... ...d86,979,767 98,484,627 4470,971,905 472,808,891 
Refund of receipts: 

Customs -..-.----------- 1,900,072 1,919,482 12,491,263 21,996,925 

Internal revenue. ---.---- 11,899,705 3,799,441 64,771,949 49 ,509 620 
Postal deficiency - ---------- esieweek — Samehwen 8,000.000 22,201,089 
Panama Canal. - --------- - 619,548 312,304 4,438,929 1,639,597 
Operations in special accts.: 

Railroads .....-.-------- 14,610,109 13,056,699 15,724,633 67,748,463 


War Finance Corporation_¢11,533,368 ¢8,152,107 €44,172,482 €63 359 946 























Shipping Board...-.-..-.-.-- 2,981,473 3,473,257 66,053,299 26 ,460 327 
Alien property funds_----- 943,302 €453 ,150 €2 493 662 190,137 
Loans to railroads. - - - - tik -bweaebe 400 ,000 2,171,000 4,183,587 
Investment of trust funds: 
Govt. Life Insurance fund. 2,393,640 1,715,479 15,168,946 12,957,975 
Civil Serv. Retirem't fund. e5,023,669 €721,673 5,999,997 9,053 ,426 
Dist. of Columbia Teachers’ 
Retirement fund....-.-- 19,981 21,011 103,996 81,551 
Total ordinary ........- 265,790,439 289,943,929 1,579,839,805 1,628,230,650 
Public,debt retirem’ts charge- 
able against ord. receipts: 
Sinking fund .....-..---- . 41,928,000 48,947,950 159,089,900 223,460,750 
Purchases from foreign re- 
PK cnteahenanhe Andodmise 386,000 38,419,300 953,400 
Rec'd from foreign Govts. 
under debt settlements... 91,858,200 -_ _--.-. OF pe 
Received for estate taxes_. 1,356,250 895,150 6,058,550 1,829,700 
Forfeitures, gifts, &c....-- 5,700 2,500 47,500 15, 
PN sttwedvbndeneseue 135,148,150 50,231,600 295,473,450 226,259,650 








Total expend. chargeable 

against ordinary receipts.400,938,589 340,175,529 1,875,313,255 1,854,490,300 
* Receipts and expenditures for June reaching the Treasury in July are included. 
a Counter entry (deduct). 


b Includes $3,613,055 38 received from Federal Reserve banks as franchise tax, 
Dec. 31 1923. 

c Includes $10,850,604 72 received from Federal Reserve banks as franchise tax, 
Dec. 30 1922. 

d The figures for the month include $1,489,603 95 and for the fiscal year 1924 to 
date $12,941,795 10 accrued discount on War Savings certificates of the Series of 1918. 

é Excess of credits (deduct). 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Dec. 31 1923 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for Dee. 31 1923. 

CURRENT ASSETS AND LIABILITIES. 


GOLD, 
ae ——— $32.60 $ | Liabilities— ~ 
0 EE 332,607,366 00 | Gold certifs. outstand’g. 976,605,729 00 
Gold bullion _......--- 3,221,324,871 88| Gold fund, F. R. Board 


(Act of Dec. 23 '13, as 

amended June 21°17) .2,219,982,005 12 
Gold reserve.________- 152,979 ,026 63 
Goldin generalfund_... 204,365,478 13 





ee 3,553 932,237 88| Total _..........__- 3,553,932,237 88 
Note.—Reserved against $346 681,016 of U. S. notes and $1,442,926 of Treasury 
notes outstanding. Treasury notes of 1890 are also secured by silver dollars in the 


GENERAL FUND. 
x Liabiltttes— $ 
204,365,478 13. Treasurer's checks out- 
10,315,387 00 0 Se 1,711,748 09 
4,797 668 83 


Assets— 

Gold (see above) _...... 
Silver dollars (see above) 
United States notes... 
Federal Reserve notes. - 
Fed. Res. bank notes... 
National bank notes_-__. 
Subsidiary silver coin. -- 
Minor coin 
Silver bullion. --.--- = 
U nclassified—collec- 


3,510,856 00) Depos. of Govt. officers: 
1,092,164 00 Post Office Dept- -- -- 
331,230 00 Boardoftrustees Postal 

17 543,198 00 Savings System (5% 
7,169,115 26 res’ ve lawful money) 
1,196,392 33 Other deposits-_--- 
33 ,0U9 ,755 31 Comptroller of Cur- 
rency, agent for 


6 601,935 80 
125,965 49 


ON ea 5,743 676 32! creditors of insolvy- 
Deposits in Federal Land ent banks- _-_-- ve 2,818,193 71 
Aeon 500,000 00 Postmasters, clerks of 
} 


Deposits in Federal Re- 
serve banks._.___._- 
Deposits in special de- 
positaries account of 
sales of certificates of 
indebtedness __.___-- 
Deposits in foreign de- 
positaries: 


courts, disbursing 
officers, &c 
Deposits for: 
Redemption of Fed'l 
Reserve notes (5% 
fund, gold) ._._.---- 
Redemption of Fed’l 
Reserve bank notes 


63,573,221 25 38,240,340 23 


227 584,000 00 | 187 ,419 064 88 


To credit Treas. U. 8. 148,785 26 (5% fund, lawful 
To credit of other money) ..._..----- 27,500 00 
Govt. officers.___- 478,415 24 Redemption of nat'l 
Deposits in nat'l banks: | ‘bank notes (5% 
To credit Treas. U. 8. 7,476,727 24 fund, lawful money) 31,824,260 72 
To credit of other Retirement of addi- 
Govt. officers..... 21,351,240 20 tional circulating 
Deposits in Philippine notes, Act May 30 
Treasury: RS ea 13,440 00 


To credit Treas. U. 8- 1,212,051 41 Uncollected items, ex- 


changes, &c.______ 8,114,513 97 


281,694,631 16 
324,907 ,061 23 





Net balance 


= O00. 008 ONS C8) TOU daccddaccccace 606 ,601 ,692 95 
Note.—The amount to the credit of disbursing officers and agencies to-day was 
$824 ,789,522 40 Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned as part of the public debt. The amount of such obli- 
gations to-day was $44,977,001 50. 

$972,160 in Federal Reserve notes and $17,435,000 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 





Preliminary Debt Statement of U. S. Dec. 31 1923. 

The preliminary statement of the public debt of the 
United States for Dec. 31 1923, as made up on the basis of 
the daily Treasury statements, is as follows: 





Bonds— 
Consols of 1930 
AES EIS SS ae a Aa 
Panama's of 1916-1936 
Panama's of 1918-1938 
Panama's of 1961 


$599,724,050 00 
118,489,900 00 
48,954,180 00 
25,947,400 00 
49,800,000 00 
28,894,500 00 





Eee 11,877,900 00 

$883 687,930 00 
First Liberty Loan of 1932-1947_______.____- $1,951,605,700 00 
Second Liberty Loan of 1927-1942___________ 3,105,619,150 00 


Third Liberty Loan of 1928-_._........_...- 


3,266,775,400 00 
Fourth Liberty Loan of 1933-1938 


_Dthkconened 6,325,782 ,400 00 


14,649,782 ,650 00 
763,952,300 00 


SEES ee a $16,297,422,880 00 
Notes— 
Treasury notes— 
Series A-1924, 
Series B-1924, 
Series A-1925, 
Series B-1925, 
Series C-1925, 
Series A-1926, 
Series B-1926, 
Series A-1927, 
Series B-1927, 





Treasury bonds of 1947-1952 





maturing June 
maturing Sept. 
maturing Mar. 
maturing Dec 

maturing June 
maturing Mar. 
maturing Sept. 
maturing Dec. 
maturing Mar. 


$311,088,600 00 
377,681,100 00 
597,335,900 00 
299,663,900 00 
406,031,000 00 
615,707,900 00 
414,922,300 00 
355,779,900 00 
668,201,400 00 





4,046 412,000 00 
Treasury Certtficates— 

Tax— 

Series TM-1924, maturing March 15 1924_- 
Series TM2-1924, maturing March 15 1924. 
Series TJ-1924, maturing June 16 1924__-_- 


$321,196 ,000 00 
249,750,500 00 
135,128,500 00 





Series TD-1924, maturing Dec. 15 1924._.._. 214,149,00000 
920,224,000 00 

Treasury (War) Savings Securtttes— 

War Savings Certificates: 

I Se $46,347,293 48 

EE athe een ee eee eeee 21,255,941 93 

|” Sera 12,656,118 61 

Treasury Savings Certificates: 
Series 1921, Issue of Dec. 15 1921 b_______. 1,869,652 65 
Series 1922, Issue of Dec. 15 1921 B_______- 102,398,273 25 


Series 1922, Issue of Sept. 30 1922 b 
Series 1923. Issue of Sept. 30 1922 b._______ 
Series 1923 and 1924, Issue of Dec. 1 1923 b. 
Thrift and Treasury Savings Stamps, Unclassi- 
fied sales, &c 


16,785,100 10 
148 442.406 61 
22,483,163 14 


4,416,401 53 





376,654,351 30 


Total interest-bearing Gent... . go ccocccc co cc ccccccccses $21,640,713,231 30 
Matured Debt on Which Interest Has Ceased— 
Old debt matured at various dates prior to 
3 ¢ | 2 ee rae ae 
Certificates of indebtedness 





$1,293,430 26 
2,838,000 00 
272,060 00 
190,100 00 


9,135,000 00 
18,896,100 00 


3% % Victory Notes of 1922-1923 -_____.___. 

4%% Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922 
Matured May 20 1923 





32,624,690 26 
Debt Bearing No Interest— 


United States notes 


$346 681,016 00 
Less gold reserve 


152,979,025 63 
$193,701 ,990 37 


44,977,001 50 
2,050,493 83 





Deposits for retirement of national bank notes 
and Federal Reserve bank notes____________ 
Old demand notes and fractional currency-__- 





240,729,485 70 


Ce ae ee ee ee eee $21,914,067,407 26 
a Net cash receipts. b Net redemption value of certificates outstanding. 











TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of October, November and Deeem- 





Treasury. 
SILVER DOLLARS. 
Asseis— 3 Liabilities— $ 
Silver dollars_......-.-- 421,484,478 00 | Silver certifs. outstand’g 409,726,165 00 
Treas. notes of 1890 out_ 1,442,926 00 
Silverdollarsingen.fund 10,315,387 00 
ke eee 421,484,478 00; Total _............ 421,484,478 00 


ber 1923 and January 1924: 
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_ Holdings in 


| 
. S. Treasury. 


| 
Oct. 1 1923.|Nov. 1 1923.|Dec. 1 1923.|Jan. 1 1924. 
| $ $ 3 3 











Net gold coin and bullion_| 333,945,270 











. 337,555,454) 331,637,371) 357,344,504 
Net silver coin and bullion) 56,694,483! 61 "423,236 44,204,564| 43,325,142 
Net United States notes_- 2,408,410 3,000,160) 2,647,387) 3,510,856 
Net national bank notes - - 17,163,743 17,674,352) 19,103,121 17,543,198 
Net Fed’! Reserve notes-- 1,025,120 980,271 788,178) 1,092,164 
Net Fed’l Res. bank notes 178,137 313,441) 351,961) 331,230 
Net subsidiary silver ____- 9,123,533 9,372,400) 8,380,781 7,169,115 
Minor coin, &e___._____- 4,729,454, 16,426,827) 4,051,852) 6,940,069 
i | 
Total cash in Treasury_| 425,268,150 *446,746,141| *411,165,215| 437,256,278 
Less gold reserve fund__--| 152,979,026 152,979,026) 152,979,026) 152,979,026 
Cash balance in Treasury_| 272,289,124 293,767,115| 258,186,189] 284,277,252 
Dep. in spec’! depositories:| 
Acct. ctfs. of indebt---| 297,150,000 122,912,000) 61,436,000) 227,584,000 
Dep. in Fed’l Res. banks_| 76,580,384 50,592,941! 48,915,469) 63,573,221 
Dep. in national banks: 
To credit Treas. U. 8__| 8,064,895 8,312,195] 7,772,451) 7,476,727 
_ Fo credit disb. officers.) 21,064,723, 21,406,988, 21,040,522) 21,351,240 
Cash in Philippine Islands 1,010,420 1,043,020 1,034,407) 1,212,051 
Deposits in foreign depts 759,714 $27,210) 705,260) 627,201 
Dep. in Fed'lLand banks-| 9 -------_| al | ebeerees 500,000 





Net cash in Treasury ia 


and in banks- -----_-- 76,919,260, 498,861,469, oueneall 606 601,692 
Deduct current liabilities_| 254,171,748 275,818,507 243,316,451) 281,694,631 
Sci ia is. 2 tl Tio Rinnteiinddecaiets 

223,042,962 155,773,847! 324,907,061 


Available cash balance_! 422,747,512 
*Includes Jan. 1 $33,009,755 31 silver bullion and $1,196,392 33 minor coins, 
&c., not included in statement ‘Stock of Money.” 














CURRENT NOTICES. 


—At a meeting on Jan. 7 of the stockholders of Edwin Bird Wilson, Inc., 
advertising agency, 9 Hanover St., N. Y. City, the following officers were 
elected: Edwin Bird Wilson, President; Edward J. Byrnes, Vice-President 
& Treasurer; T. D. MacGregor, Vice-President; George Kinner Read, 
Vice-President; Robert Ball, Vice-President & Art Counsal; John C. 
Madden, Vice-President; Alice M. Darragh, Secretary; Charles T. Sweeney, 
Assistant Treasurer. 

—Farr & Co., members New York Stock Exchange and specialists in 
sugar stocks, 90 Wall St., New York, issued under date of Jan. 9 a sum- 
mary of United Fruit Co., copies of which will be sent free on request. 

— Francis B. McGarry has recently become associated with Stewart 
Tuttle & Co., Inc., 120 Broadway, New York, specialists in pulp and 
paper securities. 





—Bankers Trust Co. has been appointed transfer agent for the capita] 
stock of Continental Tobacco Co., Inc., and registrar for the capital stock 
of the Philadelphia & Reading Coal & Iron Corp. 


—Stuart B. Hurlbutt, formerly of the sales department of the 42d Street 


office of the National City Company, has become associated with the 
investment department of J. K. Rice Jr. & Co. 








Gommercial andPriscellaneous Dew: 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show ail the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
APPLICATION TO ORGANIZE APPROVED. 


Jan. 5—The Uniontown National Bank & Trust Co., Union- 
town, Pa__ 


Capital. 
$250,000 


APPLICATIONS TO CONVERT APPROVED. 
3—The Security National Bank of Taylor, No. Dak_____ $25,000 
Conversion of the Taylor State Bank, Taylor, No. Dak. 
5—The American National Bank of Sayre, Okla__-__-__-_- 25,000 
Conversion of the American Exchange Bank, Sayre, Okla. 


Jan. 


Jan. 


CHARTERS ISSUED. 

Dec. 31 1923—12,479—The First National Bank of Valier, Il__ 
Conversion of the Valier State Bank, Valier, Ill. Presi- 
dent, R. M. Chittenden; Cashier, W. C. Hake. 

Des. 31 1923—12,480—The Ogden National Bank of Chicago, 
Conversion of the Ogden Avenue State Bank of Chicago, Ill. 
President, Frank Ransford; Cashier, Raymond Greene. 

Dec. 31 1923—12,481—The Atlas National Bank of Springfield, 


Springfield. President, 
Joseph E. Hayes. 
- 2—12,482—The American National Bank of Milwaukee, 


Charles A. Frazer; Cashier, 


1,000,000 


main office and two branches located 
President, E. J. Kearney. 
2—12,483—Citizens National Bank of Elkins, W. Va___- 
President, H. G. Kump; Cashier, H. L. Collett. 


in Milwaukee. 


Jan. 





100,000 


VOLUNTARY LIQUIDATIONS. 
Dec. 31 1923—2,035—The First National Bank of Lima, Ohio__ 
Effective Dec. 31 1932. Liq. Agent, First American Bank 
& Trust Co. of Lima, Ohio. Absorbed by the First 
American Bank & Trust Co. of Lima. 
Dec. 31 1923—5,105—The Wells Fargo Nevada National Bank 
of San Francieco, Calif...............-.. 
Effective Dec. 31 1923. 
To be succeeded by Wells Fargo Bank & Union Trust Co., 
San Francisco. 
Dec. 31 1923—11,886—The First National Bank of Maroa, Il__ 
Effective Dec. 31 1923. Liq. Committee, Board of Direc- 
tors, First National Bank of Maroa, Ill. To be absorbed 
by a State bank organized for that purpose. 
Jan - 2—12,076—The Barnsdall National Bank, Barnsdall, 
SA sh bid i a ot ace 6 ee ea 
Effective Jan. 1 1924. 
dall, Okla. Absorbed by the First National Bank of 
Barnsdall, Okla. 


3—1,109—The National Exchange Bank of Baltimore, 


$100,000 





no 
a 


Jan. 


1,500,000 


comer, P. J. McEvoy and Joseph W. Leffler. Absorbed 
by the Atlantic Exchange Bank & Trust Co. of Balti- 
more, Md. 

Jan. 3—8,890—The People’s National Bank of West Con- 
Ng Rs ge ite ask cr tee ached acs ho ah ese ek eae 
Effective Dec. 31 1923. Liq. Agent, Geo. W. DeHaven, 
Conshohocken. Absorbed by the Conshohocken Trust 

Co., Conshohocken, Pa. 


4—7,756—The Farmers National Bank of Tecumseh, 


25,000 


Jan. 


nee, Okla. Absorbed by the First National Bank of 

Tecumseh, No. 5378. 

4—7 ,826—The Citizens National Bank of Middletown, Pa. 
Effective Dec. 31 1923. Liq. Agent, Citizens Bank & 

Trust Co. of Middletown, Pa. Succeeded by the Citizens 

Bank & Trust Co. of Middletown. 


Jan. 50,000 





Amt. Bas. on Deposti to | Nattonal Bank Circuiatton 
Secure Ctrculatton for— | Afloat on— 
Nattonal | Fed. Res. | _ Legal 
Bank Notes. Bank Notes.. Bonds. | Tenders. Tota. 
s | a } BS $ $ 

Dec. 31 1923__| 746,577,780 545,900) 740,521,752) 31,045,227; 771,566,979 
Nov. 30 1923__| 746,778,030 545,900) _ 743,984,275 29,450,769| 773,435,044 
Oct. 31 1923__| 746,562,330 545,900 743,806,385 28,799,884, 772,606,269 
Sept.29 1923__| 746,780,830 545,900 742,184,915 28,137,092! 770,322,007 
Aug. 31 1923__| 745,585,080, 4,543,700) 740,323,568 28,621,244) 768,944,812 
July 31 1923--) 744,848,940 4,793,700) 740,986,663 28,823,714, 769,810,377 
June 30 1923 __| 744,654,990| 4,993,700) 719,103,625 28,336,094) 747,439,719 
May 31 1923__| 744,034,190) 5,593,700} 742,178,351) 27,829,641, 770,007,992 
April 30 1923 __| 742,823,590| 6,148,700) 740,099,541, 27,868,731, 767,968,272 
Mar. 31 1923__| 742,879,540) 6,368,700) 739,984,523) 27,197,981, 767,182,504 
Feb. 28 1923__| 741,077,590; 6,878,700) 738,423,517! 28,620,187; 767,043,704 
Jan. 31 1923..| 739,329,840) 7,868,700) 734,541,173, 29,209,789| 763,750,962 
Dec. 30 1922__| 738,257,440, 7,968,700| 735,281,275 26,846,812) 762,128,087 
Nov. 30 1922__| 739,018,690, 31,468,700 736,065,365, 25,433,762, 761,499,127 
Oct. 31 1922._| 737,660,690 46,468,700) 734,520,475 26,158,712, 760,679,187 
Bept.30 1922__| 737,501,940 56,768,700| 734,465,283 26,285,914) 760,751,197 
Aug. 31 1922__| 735,460,690 67,518,700 733,623,525 26,082,024) 759,705,549 
July 31 1922__| 735,160,690, 80,518,700| 732,467.585, 25,603,977 758,071,562 
June 30 1922__| 734,546,300) 84,218,700 732,585,640 25,616,387) 758,202,027 
May 31 1922__| 733,876,590 87,218,700 730,203,870 25,696,832, 755,900,702 
April 30 1922__ 731,693,690) 95,568,7 729,526,135 25,096,414 754,622,549 





$14,420,170 Federal Reserve bank notes outstanding Dec. 31 (of which $471,000 
secured by United States bonds and $13,949,170 by lawful money), against $43,- 
913,965 Dec. 31 1922. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on D<e. 31: 





Bands on Depostt 


U. 


S. Bonds Held Dec. 31 to Secure— 





On Depostt to:On Depostt to 














Dec. 31 1923. Secure Federal Secure | Total 
Reserve Bank |National Bank) Held. 
Notes. Notes. | 
$ $ 

m DS . Come d 1000... ~ 2 <cesce-- 545,900 | 586,685,250 | 587,231,150 
FO EEE eee 86,031,150 86,031,150 
2. 7 i EP CR ccahehedcneel «e808 48,287,620 48,287,620 
<A SE ee 25,573,760 | 25,573,760 
a 545,900 | 746,577,780 | 247,123,680 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Dec. 1 and 
their increase or decrease during the month 


Jan. 1, and 


of December: 
National Bank Notes—Total Afloait— 


Amount afloat Dec. 1 1923 
Net decrease during December 


Amount of bank notes afloat Jan. 1 1924 


Legal Tender Notes— 


Amount on deposit to redeem national bank notes Dec. 1 1923 
Net amount of bank notes issued in December 


$773 ,435,044 
1,868,065 


$771,566,979 


$29,450,769 
1,594,458 





Amount on deposit to redeem national bank notes Jan. 1 1924.... $31,045,227 


Jan. 5—11,437—The First National Bank of Rosebud, Mont_-- 
Effective Dec. 31 1923. Liq. Agent, Joseph Muggli, Rose- 
bud, Mont. 


CONSOLIDATION. 
Jan. 2—6,227—The First National Bank of Port Clinton, Ohio 
and 12,365—The Magruder National Bank of Port Clinton, O- 
Consolidated Jan. 2 1924 under the Act of Nov. 7 1918, under 
the charter of the First National Bank of Port Clinton, 
No. 6227, and under the title of ‘‘The First National-Ma- 
gruder Bank of Port Clinton,’’ with capital of $100,000. 


30,000 


$35,000 


50,000 








Ali prices doliars per share. 


New York City Banks and Trust Companies. 
































Banks—N.Y. Bid | Ask, Banks Bid | Ask | Trust Co.'s | Bid | Ask 
America *___.| 211 | 216 |Harriman__..| 320 | -. || New York 
Amer Exch...) 291 | 296 |Manhattan*. 154 158 (American-__- ina ee 
Bowery*____- | 440 | _. |Mech & Met. 387 | 392 Bank of N Y- 
Broadway Cen 160 ~~ /Mutual® a 320 .- | & Trust Co; 480 ine 
Bronx Boro*.| 140 | -. |Nat American 120 | 135 | Bankers Trust, 350 | 355 
Bronx Nat.._| 115 -- |\National City 347 351 |Central Union| 518 | 522 
Bryant Park* 155 -- |New Neth*_. 145 150 |Commercial..| 110 | 120 
Butch & Drov| 135 | 150 ||Pacific *._... 300 -- |Empire.....-. 305 | 315 
Cent Mercan-| 215 Ss 4M 420 | 425 |Equitable Tr.| 196 | 198 
Chase ......- | 348 | 352 |\Port Morris.. 167 | .. |Farm L & Tr.| 585 | 595 
Chat & Phen_| 253 | 256 | mabe 355 | 375 | Fidelity Inter) 198 ee 
Chelsea Exch*| 108 | 118 |Seaboard .... 390 | 410 | Fulton __._.- 255 ins 
Chemical -...| 545 | 550 |Seventh Ave. 80 -- |Guaranty Tr-| 250 | 254 
Coal & Iron..| 212 | -. |Standard*...| 215 | --. |Hudson ..... 230 | -- 
Colonial *....| 375 |  .. |\@tate*....... 300 | 310 | Irving Bank- 
Commerce ...| 307 | 310 |\Trade*___--_- 142 -- || ColumbiaTr| 215 | 218 
Com’nwealth* 240 | 250 |'Tradesmen’s* 200 -- |LawTit&Tr-_| 195 | 205 
Continental..| 150 | -_- 234 Ward*._. 275 -- ||Metropolitan.| 310 | 320 
Corn Exch...) 428 | 438 [United States* 165 | 173 |Mutual (West 
Cosmop’tan*.| 115 125 |Wash'’n Hts*. 200 -- || chester) .../ 120 | 130 
East River...) 200 -- |/Yorkville*... 800 -- |N Y¥ Trust.__| 353 | 357 
Fifth Avenue* 1250 1300 | ‘Title Gu & Tr 387 | 393 
== 238 | 246 \U 8 Mtg & Tr| 305 | 310 
er 1410 1440 | im (United States 1290 (1310 
Garfield ....- 270 | 280 \Coney Island* 160 | 170 | Westches Tr-| 210 _ 
Gotham __--- 150 | 160 ||First ........ 385 | 400 Brookiyn 
Greenwich *_. 310 |Mechancis’ *.| 130 | 135 |Brooklyn Tr-| 475 | 485 
Hanover....- 7 1 oe ontauk*....170 | -- ||Kings County 850 | -- 
Nassau ...... | 250 -- ||Manufacturer| 275 a. 
‘People’s .._.. 250 | 275 People’s . ...- 385 ' 400 








* Banks marked with (*) are State banks. (z) Ex-dividend. 


New York City Realty and Surety Companies. 


All prices doliars per share. 





! Bid | Ask 
Mtge Bond..| 108 | 113 
Nat Surety...| 160 | 164 
N Y Title & 

wo Baan feo | 18 
U8 Title Guar| 123 ' 128 
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Auction Sales.—Among other securities, the following, When Books Closed. 
not actually dealt in at the Stock Exchange, were recently sol i pice rte ieee eS 
at auction in New York, Boston and Philadelphia: Miscellaneous. ee eee 

By Messrs. Adrian H. Muller & Sons, New York: Amertegs Bete COTES CINE) 0200 Feb. 15)*Holders of rec. Feb. 1 
Ps ar ey peeing yea Rect eA oe — ‘na ~ var Re ps pref. (quar.)___- April 2 *Holders of rec. Mar. 1 
10,938 Gilmers Inc., pref. ($25 par)| $24 | 150 Fulton Motors Cl. B, com ae tes | Ane Ebetel Ghemaaeaaaie @aen a ree Jan. 31|*Holders of rec. Jan. 16 
7,812% Gilmers, Ine., com. as} 105 Eyuitable Oil & Ref. of Texas.$1 lot Atlantic Safe Deposit (quz = (quar.) eh ony 7 eons te. ry 

bont us, NO par_..... } 183 Interborough Metropolitan Co_..$5 lot | Brill (J.G.) Co : pref ( uar.). ae Ee by 
35,940 67-100 Costa Rica Union 1,000 Imp Carbon Chaser ($1 par) | $1 lot Bunte Bros. pref camer} Rgroerebes a a] Motors of ses. oe. = 
Mining Co., Series ““D’’____.$525 lot 600 Manhattan Petroleum ($1 par) { | Burns Bros co n., Cla “oy vuar.)_.. he 4 ; ae on — a 
70 Singer Mig. + sae bes $126 200 ¢ yjlonial Tire & Rubber, com Common ‘Cl \s 'B (que —s Af - 32 a ae Ae : 
70 Singer Mig. Co- $125%4' ($10 par) cesar "9a let | Calitorata Fecking Carp. Gaaas3 277. gE TR ae haat a 
70 Singer Mig. Pipias i. ~~" "$1252 110,704 Meredian Petrol. Corp. feanien p Peg = - e . |} . *$l. Mar. 15 *Holders of rec. Feb. 29 
125 Permutit Co. , common ae 25¢ com., ctf. of deposit ($1 par) /$57 lot Cerro de Pas oC connie & nA er 2 — 31) Meldere of tec. ten. Of 
ee Newark Factory Sites, Inc., 100 Vegetable Oil Corp., pref - - | Cleveland-Cliffs Iron (qt tg) cue). fo ol Molders of ses. fon. 22 
5% deb. serip. $2 lot; 50 do common (no par) - } Cluett, Peabody & Co., Ine | ec m.( mm. eee . 
l 450 Country C lub of Weate hester 225 Greene Cananea CopperfCo.... 50% | Colum pian Cc ~ oA (« uar oe (qu. )- brag A) Mentors of ves. ous. 2 
Co., ctf. of participation. __...$55 lot Bonds. Price. | Continental Can, rch = morale uar.).___.- bheg : a =o. oe "at 
34 Idaho Irrig. Co., Lad., pref. ..$6 lot | $1,000 Princeton Club of N. Y., Common (payable in c¢ My st a cee tee oe hen 
1,334 North American Silver Min | certif. of indebtedness - -- . $6 lot | Cosden & Co., pref. (qi ar ) a ~ gM wr neh ; 
ing Co., Ltd. ($1 par)....._....$1 lot | $5,000 Austin St. Ry. (Texas) Ist | Derby Oil & Refg., pref. (quar) ___ Mas. 3/*sbuaaere of ree. 2S 
100 Fulton Motors Cl. A, pref... .$8 lot! 58, 1936........------------ 75% | Det. Brass & Malleable Wks. iba Feb. _ oHoidere = na 7 28 
a rhe he eb. olders of rec. Jan. 7 

By Messrs. Wise, Hobbs & Arnold, Boston: | Eectanan Metal, comenen tears — $1 25 re Belane Stree. Pee. oe 
Shares. Stocks. $ per sh. | Shares Stocks $ Cc othe Agel 3) Holders of rec. Fed. 2 

; f a ; per sh. RE ae no » F ‘ 

2 First National Bank - wa doctécocdsem 15 Charlestown Gas & El., $50 par_154 | Praetee (OUR). cccccsecscagence aay. | — pe pg 7 mas. Feb. 29 
12 Beacon Trust Co. --.---..---.- 262 |5 Graton & Knight Mfg. Co, pref- 461% | Elsenlohr (Otto) & Bro., com. (aquar.) Feb. 15\*Holders of rec. Feb. 1 
7 Beacon Trust Co__-.---.-.---- 260 |5 North Boston Lighting Properties, Equitable Eastern Banking Corp. (qu.) - -| lJan. Holders of rec. Dec. 24 
30 Myenes MBs... c2525--055-- 72%-75|  pref..-......-. __.-85% Ex-div. | Exchange Buffet (quar.)-.-.....------ . |\Jan_ 31! Holders of rec. Jan. 216 
50 Acadia Mills --------.---.-. 41-4114 | 9 Queens River Refractories, com_. 10 Fair (Tne), Pret. (GUGF.) ...2.2.0----- | |Feb. 1) Holders of rec. Jan. 19 
a rg Cons. St. Ry., Ist pf. S Masviene Chemical Co., $50 par. 94% — Sugar Refining, com (quar.)---| Feb. 1| Holders of rec. Jan. 21a 
ir 1 sided Chaat 25 Pollock Pen Co.......--...2}-23 referred (Quar.)........--..-- ors 
1 Boston Woven Hose & Rub., com. 85% |6 Fisk Rubber Co., Ist pref_------ "57% | General Cigar, common (quar.)---____-| Feb. i Holders of cee. 4 23° 
3s American Glue Oo ES “: _39 440 50 Wickwire Spencer Steel, pref... 20% ee (quar.) . causle a 2 ; -| 4 |Mar 1, Holders oa a. Feb. 23 
" ~* Yebenture preferred (quar.) oad Apr. 1) , 
5 Eastern Mfg. Co., pref... ... 56 Bonds. Per cent. | General Develonment (quar.).---.-.-.- POE hd 
as : - aieepipete ; 
40 Noiseless Typewriter. _---._--- 35 |$2,000 Houghton County Electric Gillette Safety Razor qu coe 9T) fates atecs nae as 
4 , y y OO ) eae Mar. 1| Holders of rec. Jan. 31 
2 Great Falls Manufacturing Co_-__ 344 | _ Light Co. ist 54.1927 93 ae PP dditnvenmece June 2) Holders of rec. May 1 
sossard (H. W.) Co., pref. (quar.)__..- . 

By Messrs. R. L. Day & Co., Boston: Hercules iat aaa aked Feb: R! Feo. 5 “> be. ib 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Hollinger Consol. Gold Mines, ipa Jan. 28) Holders of rec Jan. 10 
13 First National Bank._.._____- 319% |90 Wickwire Spencer Steel Corp, ‘ Hood Rubber, pref. (quar.).......--.-- Feb. 1| |*Holders of rec. Jan. 19 
3 First National Bank__.....____- 319% 4 A el ita aie a 0%-22 Int. Combustion Engineering (quar.)-._. Jan. 31 | *Holders of rec. Jan. 23 
10 Beacon Trust Co.....___ 258% -258% | 25 Van Camp Pack., pref. $50 a 13% International Nickel, pref. (quar.) -___-- Feb. 1} Holders of rec. Jan. 17 
20 Stoughton Trust Co., Stoughton, 5B.B.&R. Knight, Inc.. pret.... 30% International Shoe, pref. (monthly) _--- Feb. 1) Holders of rec. Jan. 15 

eee eee TE ee 90 |5 Emerson Shoe, 2d pref_________- 43 Kaufmann Dept. Stores, com. (quar.) .- Feb. 1| Holders of rec. Jan. 20 
80 Dwight Manufacturing Co. --- - 75 |13 Emerson Shoe Co., 3d pref. ___- 40 Kelsey Wheel, pref. (quar.)----.--..-- Feb. 1| Holders of rec. Jan. 21 
20 Lawrence Manufacturing Go... 71%|5 Andrews Real Extate Trust 4 Kress (8. H.) & Co., common (quar.)__- Feb. 1/*Holders of rec. Jan. 19 
17 Great Falls Manuthqtpring Co ~ 36% | 20 Union Twist Drill Co., pref... _- 145 | 1008e- Wiles Biscuit, 2d pref. (quar.)-. _ . Feb. 1/*Holders of rec. Jan. 18 
10 Lameen Bilis... o> docec5o6e "163 | 25 Springfield Gas Light, $25 par. 46% Mayer (Oscar), Inc., lst pref. (quar.) _-- Mar. 1| Holders of rec. Feb. 21 
20 U.S. Worsted ret pref... 30% | 25 American Glue Co., com______- 39% Second preferred (quar.)--.......--. Mar. 1| Holders of rec. Feb. 21 
16 Granite Mills, Fall River, Mass. 86% | 1 unit First Peoples Trust._.____- 80 Miami Copper (quar.) --------......-- Feb. 15| Holders of rec. Feb. 1a 
2 Merrimack Manuf scturing, pref. RB %|10 Lawrence Gas Co_______.._._- 145% Mount Vernon-Woodberry Mills, pref. - Feb. 1\*Holders of rec. Jan. 15 
DUE, canccauiaitelenwevews 2 New England Co., com_._..-_-. 48 Mullins Body Corp., pref. (quar... -- -- \Feb. 1/\*Holders of rec. Jan. 15 
10 Saco Lowell Shops, comi____.__- * %|8 Weymouth Light & Power...... 150 Nash Motor, common----.....------- *$3.50'Feb. 1,*Houders of rec. Jan. 18 
1 Dennison Mfg., lst pref. ..13214 & div.| 1-10 Sullivan Machinery Co--_-_-.- 6% Common (e tra)...-..---.--------- ‘50\Feb. 1|*Holders of rec. Jan. 18 
10 Heywood-Wakefleld Co., com ..120 | 3 Boston Real Estate Trust, $1,000 _ Preferred Class A (quar.)-.....-...- Feb. 1\*Holders of rec. Jan. 18 
10 Boston | Woven Hose & Rubber OP oes 52: os ncocnnevnca 890 & div. N. Y. & Honduras Rosario Mining (qu.) Jan. 22; Holders of rec. Jan. 12 
R OR WRG AR oo a pape 854 16 American Glue Co., com_---- 490-500 Northwestern Yeast (extra)....--...-.- Jan. 15 *Holders of rec. Jan. 10 

American Glue Co., 6om____-__- 39% | 25 Amesbury Electric Light Co-...133 Orpheum Circuit, Inc.,common (mthly .) Feb. 1| Holders of rec. Jan. 20a 
10 Greenfield Blec. Light & Power. 135% 20 Commonwealth Gas & Electric Penn Traffic. .........-------------- Feb. 1| Holders of rec. Jan. 1a 
5, 00 aga Hill Gold aetning. : "nage =~ Sigs aa inns aaa 70 —— nr a. common (quar.)-_.-..-- Feb. 1) Holders of rec. Jan. 20 

en TI o EMR nescndceinkensses Feb. 1| Holders of rec. Jan. 20 
; ; Producers & Refiners Corp. ; a alee, iam. I 

By Messrs. Barnes & Lofland, Philadelphia: Punta Alegre Sugar (quar). yeh Feb 15 laesi on. Yep. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh River Raisin Paper Co.. com. (quar.)... Jan. 26; an. 16 to Jan. 26 
18 Franklin National Bank. _----- 56114 |5 Lansdowne Trust Co-_-- 201 Russell Motor, pref. (quar.). -.. - .. .- Feb. 1| Holders of rec. Jan. 14 
60 Fourth Strest Matéonal Hank...840%¢ |25 Amer. Light de Trac. com.....120% | mere eet Amsociation (quar.) - Feb. 21] Holders of rec. Jan. 15 
3 First National Bank of Phila... -270% | $25 Amer. Lt, & Trac. ‘adj. warr..$30 Extra -- ~~. - eee e === Feb. 21| Holders of rec. Jan. 15 
§ Gusher Clty Matienel-Mabh.....301 |315 Hale Ai Kilburn Corp. pref... 1056 | ene Cotten Mile...--.........-.-- Jan. 15) ......------- se 
2 Philadelphia National —_— 389 12 smith, Kline & French Co., seed. 9314 — ry 5 eune oo 8 ee Feb. 1) Holders of rec. Jan. “15 

< oo cap sstey-Welt Corp., Pen oue ese verscscces Feb. ‘ 
10 Producers & Consumers Bank 5 Tacony Pamote Verty, par 350. j a a pee ON. 8% pret. A (quar.) ..... Feb 15 Holders of ree. Feb ‘4 

lier a5 pipes 10 | 125 Penn. Werdhouse & 8 D.Co..100 | GUversmith’s Mines, Ltd. --........... Jan. 10| Holders of rec. Dec. 31 
60 Mechanics Nat. Bank, Burling- '4 Phila. Bourse, com., par $50.... 21% Simmons Co., pref. (quar.)--..-.-..-- Feb. 1)|*Holders of rec. Jan. 15 

a oe 106 |4 Phila. Bourse, com.. par $50... 21% Standard Oil (Ohio), pref. (quar. ___. -- Mar. 1| Holders of rec. Jan. 25 
7 First Nat. State Bank of Camden.307 | 10 Eastern Petroleum Co neg net | arene eens Corp... pret. (quat.)..... Jan. 15| Holders of rec. Dec. 31a 
6 Mechanics Nat. Bank, Trenton, 3 Penn. Academy of Fine Arts eee 4 Union oll Associates (quar.)_........_. Jan. 26; Jan 8 to ; Jan ; 20 

ee ae oe 50 +150 John C. Winston Co.......... 40 United Eastern Mining (quar.)_____._- Jan. 28| Holders of rec. Jan. 8a 
15 Bank of North Amer. & Tr.Co_-290 | 250 Lebanon Iron Co...-_---__-- : U.S. Realty & Impt., pref. (quar.) ____- Feb. 1| Holders of rec. Jan. 21 
: oes. T == = oy gga -150% |” ln hla all aati Per cent Lt oohg oa § Cotton Mills, pref.(qu.) i 2 mieten Mes. Ge 
orough Trust Co., par $50. -125'4 | $500 G Talley 1 Co. 246 , ee] Corp., pref. A (quar. P ‘ rs ' 
4 Continental- Equhaie Title & . 195 oe seiniaeatetnei 51 weietiens? B (quar)... “ Feb. 12 “Holders S ree. fon: 9 
rust Co., par $50....--.--.--- 17514 | $5 .000 pore ghe  Shcideh ieeghe ab olverine Portland Cement (quar.) ___- eb. ’ Feb. 
26 Continental Eyultabie wide & 4 7 Wanamaker Ist 6s, wey Woolworth (F. W.) Co., (quar. aes Mar mT "Holders | om. reo. 10 
rust Co., par $50.5; -3«..-~--- 17544 | $2, ‘000 Lukens Steel ist 83.1940... 9814 — ' 
10 Riverside Trust Co,, N. J_._--- 250 | $4,400 Chicago A i, Below we give th 4 
15 Moorestown Trust Co., IN..o..-165 poration deb. ee = 32 and not yet ' aid. at ag ap eogeaicgme be pevies meee 
- s, 1972....-..... 32 avendhons Ye pai 4 is list does not include divide nds an- 
noneomeraontn ————— ced this week, these being given in the preceding table. 
Dividends are grouped in two separate tables. In the Name of Company. | papiite. Days Judbustee 
first we bring together all the dividends announced the cur- Ratiroads (Steam) | 
rent week. Then we follow wi : . Alabama Great Southern, pret 
rent week. ‘Then we follow with a second table, in which | NUMFipde Satafe watts 25 fab 4 Holi eee a: 
e dividends previously announced, but which have | “proved (quae yon (quar) ----- | 1% |Mar. 1| Holders of ree. Jun. Iza 
not yet been paid. Preferred (quar.) ............----.- 1 |Mar. 1 Holders of rec. Jan. 12a 
te Sea 1% |Feb. 1) Holders of rec Dec. 284 
The dividends announced this week are: Sete Er taaek Cee et ono ae | 2°” \Jan. 15| Holders of rec. Jan. 4a 
ind as ree S 3 sesiand Western, common. .---| 1 4 Jan. Holders of rec. Dec. 21¢ 
Per | When Books Closed Chicago St. Paul Minn. & Om., pret.._| 354 |Feb. 20| Holders of tec. Feb. 1a 
Name of Company. Cent. | Payable. Days Inclusive. py nt eh wae te aoe oe ree. Feb. ise 
pe Railroads (Steam). me: | LS Seeciapaemepeente iM \ept Holders of ree. ‘Aue. la 
. Topeka nta Fe, com. (qu.)..-| *134 |Mar. 1|\* ‘ Cleve. Cine. Chic. & St. L., com. (qu.)-- 19) + 
Connecticut & Passumpsic Rivers, pref__| 3 . Feb. : ae ag . oo Jan. 25a Preferred (quar.)_-...-------- oe : 1% ia. Holders of res. Dee. 38 
Lehigh & Hudson River..........___. 4 Dec. 29 of rec. Jan. “nba Railroad, preferred ___ - Ae 3 Feb. ee on os ny >. 
ae. eS Agee td 5 LL Ree .. Mee eee ee ee ee ee (quar.)| $1.50\Jan. Holders ot Tec ton. °° 
assawippi Valley................... A ee ee ee 3. |Jan. ' i ‘ 
Nashville Chattanooga & St. Louis... 3% \Feb. : 9 9 pe =. qa. Z Georase Repwent & Banking (quar.)____| 3 San. —— of ye. a. , 
. . 3 Northern, preferred____________- ; ‘ : 
Paes pier bite Utilities. Soe Mobile & Northern, preferred ree. Holders of 9 Feb. “— 
. Dist. Teleg. of N.J. (quar.)-....| 234 |Jan <ansas City Southern, preferred (quar.) - ; : Dec. 
by a Ty es? ------| 24% |Jan. 13 Holders | ee. Deo 31a a rag a © Goals. Tan: Dee. 18 No Jan. 15" 
4 err eee 1 Feb. . : Jouisville & Nashville..........-.-- , x; ‘ 
Commonwealth Gas & Elec., pref. (qu.). sie — R meer p< rec. Jan. 25a | Michigan Central__..........-------- jan Holders | oe. oo Sn 
Dallas Power & Light, pref. - )....| 1% |Feb. 1] Holders pe tg Jan. 1a] New York Central (quar.)_..__.__-_._- Feb jen. 8 - J ec. 28a 
Dominion Telegraph (quar.)___._____- 13 (520: ,}] Holders of rec. Jan. 19 | Norfolk & Western, adi. pref. (quar.)---| Feb ee AT. oe 
Edison Elec. Ill., Boston (quar,) _______ 3. |Feb. 1] Hold — Jan. 8 | Northern Central...._........_....- ae abies ot Jan. 31a 
Electrical Utilities Corp. pref. (quar.)__| 1% |Jan. 15 Holders a Fes. = 15 Northern Pacific (quar.)_..__------_-- Feb Slolders | tes. a 31a 
| a Worth Power & Light, pref. (qu.) _ 134 |Feb. 1| Holders of cee. aon. 8 | Pere Marquette, prior pref. (quar.) ---- Feb | Holders of res. J a. ise 
Kaministiquia Power (quar.)._______ 2° \Feb. 15] Holders of rec. oon’ ry Five per cent preferred (quar.)....... Feb Holders of rec. Jan. iba 
assachusetts Gas Cos., common (qu.)-|*$1.25|Feb. 1/*Holders of Se Sen, 88 | ne Cie. 8 SS. Eeuts........- Jon Holders of ree. Jan. 10a 
aigeisioss fereies. common (quar.)...-| 40c. \Jan; 25| Holders of ren, den, ie | pisburen & Lake ' rie ----.-_--.-.- Feb. 1| Holders of ree. Jan. 11a 
5 yaa A Ss war . ion . . ttsburgh & West Virginia, ; > ’ 
ieapert Sows & Hampton Ry., 1%4 |Feb. 1) Holders of rec. Jan. 15 | Reading Company commen —.. Feb. Holders of eee. a 220 
ec., common (quar,)_______- 25 Ist _pref. (quar.)--- noes h ‘Feb. 21a 
Public Service Invest., com. (aust )...2| ‘Ii, lreb. 1| Holders of Fee. Jan. 150 | Troy Union ee en ae 10 Eee ee ce ie 
Pupil Utilities Cor Vorb one ana o- 1% led. 1] Holders of rec. Jan. 16a . eT ee 
- oe Genk hd tase). in Le . Jan. 15a Public Utilities. 
gan Diego Consol. Gas & Elec., pf. (qu)| 1% ‘Jan. “i ee = = te 6a | All America Cables (quar.)--...-.----- Jan. Holders of 
jerra Pacific Elec., pref. (quar.)._____ 1% |Feb. 1| Hold ! rec. Dec. 31a | American Gas (quar.)__........------ Jan Hold toon. ae Ee 
olders of rec. Jan. 22a | Amer. Gas & Elec., pref. (quar.) ------ Feb H iders 7 a 2 
eis dolies Booms. ——: Light & Trac., common (quar.) -- Feb ine 2 was! ~ = 3B 
c (payable in ees. e . ommon (payable i 4 , 
age v_. |Feb. 28|*Holders of rec. Feb. 21 Ping 7 ~~) ieatesmepeneguneel he oy . ce - 
rust Companies. mer. Telephone & Telegraph (quar.) _- Jan— ( — 
Corporation (special) - - - 15D Aggeneeies Powe. ort jens an Holders of re. Dee. 3ta 
$< deowccccccess- ec. 31 Holders of rec. Dec. 3la F , breferred (quar.) - - - Jan. | Holders of rec. Dec. 31a 
irst preferred (quar.)----_..--..--- Feb. 1' Holders of rec. Jan. 15a 
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Per | When | Books Closed. Per | when | Books Closed. 
Name of Company Cent. | Payable Days Inclusive Name of Company. Cent. Payable.| Days Inclusive. 
Public Utilities (Concluded) . Misceilaneous (Continued) . 
Bangor Ry. & Electric, com. (quar.) __- -| 1 |Feb. 1) Holders of rec. Jan. 10 Beech-Nut Packing, preferred (quar.)_.| 1% |Jan. 15) Holders of rec. Jan. le 
Bell Telephone of Canada (quar.) --_- -- 2 ‘Jan. 15) Holders of rec. Dec. 22a Preferred (quar.) .........------.-- 1% |Jan. 15) Holders of rec. Dec. 3la 
Boston Consolidated Gas, preferred _. - -| 3% \Feb. 1) Holders of rec. Jan. 15 Beacon Oil, preferred (quar.)___._..--- 1.8744|Feb. 15, Holders of rec. Feb. 1 
California-Oregon Power, pref. (quar.)--| 154 |Jan. 31) Holders of rec. Jan. 15a | Blyn Shoes, Inc. (quar.) (No. 1).....-- *25c. |Jan. 31)*Molders of rec. Jan. 15 
olina Power & Light, com. (quar.)_. 44 |Feb. 1| Holders of rec. Jan. 15 Borden Co., common..___.___..------- 4 Feb. 15|. Moiders of rec. Feb. la 
Central Ills. Public Serv., pref. (quar )--| 14 |Jan. 15 Holders of rec. Dec. 31 ae eS ee ee. 1% |Mar. 15| Holders of rec. Mar. 1a 
Central Power, pieferred (quar.) __- --| 1% |Jan. 15) Jau. 1 to Jan. 15 Profesveg. (quer) .-'.|.. .. cccccsoes 1% |June 15] Helders of rec. June la 
Chesapeake & Potomac Tel. of Balt.(qu.)} 1% |Jan. 15, Holders of rec. Dec. 31 Bridgeport Machine, com. (quar.) ---- -- 25c. |Apr. 2) Folders of rec. Mar. 20a 
Cin. Newp. & Cov. L. & Tr., com. (qu.)} 1% |Junp. 15) Jan. 1 to Jan. 15 British-American Tobacco ordinary_...| 9 Jan. 17; Holders of coup. No. 980 
Preferred Se 1% |Jan. 15, Jan. 1 to Jan. 15 Ordinary (interim)...............-. 4 Jan. 17} Holders of coup. No. 99e 
City Gas of Norfolk, pref. (quar.)_..__- 2 April 1) Holders of rec. Mar. 15 British Empire Steel Corp., pref. B (qu.)| 134 |Feb. 1) Holders of rec. Jan. 124 
FE eR ES 2 {July 1) Holders of ree. June 15 Hrown Shoe, common (quar.)-...------ 1 Mar. 1} Holders of rec. Feb. 20e 
I 2 Oct. 1) Holders of rec. Sept.15 Preferred (quar.)._..--.- Sige he SS 1% |Feb. 1) Hojders of rec. Jan. 21a 
RO MUNDI)... -cccsccsscocsce 2 Jan2°25, Holders of rec. Dec. 15 Burns Bros., prior preferred (quar... -- 1% |Feb. 1) Holders of rec. Jan. 18a 
Colorado Power, com. (quat.)_...._._. % |\Jan. 15) Holders of rec. Dec. 31 | Bush Terminal, common.._.....--..-- 2% |Jan, 15) Holders of rec. Jan. 2e 
Commonwealth Edison (quar.)......-- *2 Feb. 1/*Holders of rec. Jan. 15 UE i a a is PE nial 3 Jan. 15; Holders of rec. Jan. 2¢ 
Consolidated Traction of N. J_....--_- 2 Jan. 15) Holders of rec. Dec. 31a | Canada Cement (quar.)__.__...-_-__-_- 1% |Jan. 16) Holders of rec. Dec. 31a 
Detroit Edison (quar.)-.............-. 2 j|Jan. 15) Holders of rec. Dec. 200 | Canadian Explosives, Ltd., com. (quar.)} 144 |Jan. 31) Holders of rec. Dec. 3la 
Detroit United Ry. (quar.)..._.______- 1% |Mar. 1| Holders of rec. Feb. la 6 NE en i REY eer: at Jan. 31) Holders of rec. Dec. 3la 
Dominion Power & Transmission, pref_.| 3% |Jan. 15) Dec. 25 to Jan. } Preferred (GUGP.)....sccscccecececd 1% |Jan. 15) Holders of rec. Dec. 3lae 
East Bay Water, preferred A (quar.)_.-| 144 |Jan. 15| Holders of rec. Dec. 31 Canadian Fairbanks-Morse, preferred_..| 3 Jan. 15| Holders of rec. Dec. 3la 
PIGS © UNEP.) . cc cccccovescccee 1% \Jan. 15) Holders of rec. Dec. 31 Central Coal & Coke, common (quar.)--| 1% |Jan. 15) Holders of rec. Dec. 31a 
El Paso Electric Co., preferred. _...___- 3 Jan. 14| Holders of rec. Dec. 22a Premret (6060)... .ocsciccncseerwc 14 |Jan. 15| Holders of rec. Dec. 3le 
Illinois Northern Utilities, pref. (quar.)-| *14 |Feb. 1|*Holders of rec. Jan. 15 | Central Foundry, first preferred (quar.).| 2 an. 15) Holders of rec. Dec. 31 
Internat. Telephone & Teteg. (quar.)-__| 14 |Jan 15) Holders of rec. Dec 27a | ‘ becker Cab Mfg., class A (quar.)-....| $1.25|Feb. 1| Holdersofrec Jan. 15a 
Interstate Public Service, prior lien (qu.)} 1% |Jan. 15| Holders of rec. Dec. 31 Chicago Pneumatic Tool (quar.)....--- 1% |Jan. 25) Holders of rec. Jan. 15a 
Kentucky Securities, preferred (quar.)..| 1% |Jan. 15| Holders of rec. Dec. 21a | Chic. Wilm. & Frank. Coal, pref. (qu.)..| $1.50 |Feb. _1| Holders of rec. Jan. 15a 
Kentucky Utilities, pref. (quar.)__..--.- 1% |Jan. 15) Holders of rec. Dec. 31a | Chicago Yellow Cab, Inc. (monthly) -....|33 1-3c|Feb. 1) Holders of rec. Jan. 21a 
Laurentide Power (quar.).......-..... 1% |Jan. 15) Hoiders of rec. Dec. 31a Rh aa 31-3c|Mar. 1} Holders of rec reb. 20a 
Louisville Gas & Elec. of Ky., pf.(qu.)_| 1% ‘Jan. 15) Hoiders of rec. Jan. la | Chief Consolidated Mining (quar.)---.- *10c. |Feb., 1\*Jan. 11 to Jan. 20 
Manchester Trac , Lt. & Power (quar.)_| 2 Jan. 15) Holders of rec. Jan. 2a | City Ice & Fuel, Cleve. (quar.)_.._.. -. 
Manufacturers’ Light & Heat (quar.)..-| $1 (Jan. 15} Holders of rec. Dec. 31a CRIES cits bivdvccdvtiehdsteped 2 Mar. 1) Holders of rec. Feb. 20a 
Massachusetts Ltg. Cos.,6% pref. (qu.)|} 1% |Jan. 15) Holders of rec. Dec. 26 its chissucctidinten ahiavadindaiiat al 2 (|June 1) Holders of rec. May 20a 
Eight per cent preferred (quar.)__.__ 2 Jan. 15| Holders of rec. Dec. 26 I i ai tie a en a ee ad 2 Sept. 1| Holders of rec. Aug. 20a 
Michigan Gas & Electric, pref. (quar.)__| *1144 |Jan. 21|*Holders of rec. Dec. 31 Cities Service— 2 Dec. 1| Holders of rec. Nov. 20a 
Prior lien stock ___._...... Oe ites *1% \Jan. 15\*Holcers of rec. Dec. 31 Common (monthly, pay. incashscrip)} g% |Feb. 1) Holdeis of rec. Jan. 15 
Middle West Utilities, pref. (quar.)-...| 134 |Jan. 15| Holders of rec. Dec. 3) Common (payable in com. stock scrip)| g1}¢ |Feb. 1) Holders of rec. Jan. 15 
Milwaukee El. Ry. & Lt., pref. (qu.)---| 1% |Jan. 31| Holders of rec. Jan. 21a Preferred and preferred B (monthly) -. \% |\Feb. 1| Holders of rec. Jan. 15 
Montreal Telegraph (quar.)......____- 2 an. 15| Jan. 1 to Jan. 15 Collins Company (quar.).............. 2 Jan. 15| Jan. 3 to Jan. 15 
Mountain States Power, com. (No. 1)_.-| $1 Feb. 1| Holders of rec. Dec. 31 Commercial Chemical (quar.) (No, 1)_.|*374c|Jan. 20|*Holders of rec. Jan. 2 
PY QO nctcucencacwese 1% |Jan. 20) Holders of rec. Dec. 31a | Commercial Credit Co. (Balt.), eemmon| /20 Jan, 2!1| Holders of rec. Dec. 21 
National Fuel Gas (quar.) -........_._- $1.25\Jan. 15| Holders of rec. Dec. 31 Congoleum Co., common (quar.).....-- 75c. |Jan.d30| Holders of rec. Jan. 15a 
a a a 1 Jan. 15| Holders of rec. Dec. 31 Consolidated Car-Heating (quar.)_._._- 1% |Jan. 15} Holders of rec. Dec. 3la 
Nevada-California Elec. Corp., pf. (qu.)| *1%{ |Feb. 1|*Holders of rec. Dec. 29 | Consolidation Cou] (quar.)..........-- $1.50\Jan. 31| Holders of rec. Jan. 15a 
Newburyport Gas & Elec. (quar.)_._._- $1 Jan. 15) Holders of rec. Jan. 3 Connecticut Mills, first pref. (quar.)....| 1% |Feb. 1) Holders of rec. Jan. 16 
Extra (from reserve for dividends)...| $1 /Jan. 15| Holders of rec. Jan. 13 | Consolidated Mining & Smelting. ------ 6 |Jan. Holders of rec. Jan. 5 
New York Telephone, pref. (quar.).____ 1% ‘Jan. 15) Holders of rec. Dec. 20a | Consolidated Royalty Oil (quar.)__._..- 3c. j|Jan. 20) Jan. 16 to Jan. 20 
Niagara Falls Power, pref.(qpar.).....--| 1% |Jan 15) Holders of rec. Dec. 31a | Corn Products Refg., com. (quar.)----. 1% |Jan: 19] Holders of rec. Jan. 5a 
Northern States Power, com. (quar.).--| 2 Feb. 1) Holders of rec. Dec. 3la CEE GND. ccugecgunoceodcthe % \Jan. 19 ers ofrec. Jan. 65a 
.. .., £ >) Bale ieesgpe 1% |Jan. 19) Holders of rec. Dec. 31 EN cummed 1% |Jan. 15 ders of rec. Jan. 5a 
Oklahoma Natural Gas (quar.)__..___- 37c\|Jan. 19, Holders of rec. Dec. 26a | Crucible Steel, common (quar.) -------- 1 Jan. 31) Holders of rec. Jan. 15a 
Pacific Gas & Electric,com (quar.)_...| 2 Jan. 15| Holders of rec. Dec. 31a | Cuba Company, preferred__.......---- 3% |Feb. 1) Holders of rec. Dec. 31 
Pacific Telep. & Teleg.. pref. (quar.)...| 1% |Jan. 15, Holders of rec. Dec. 3la | Cudahy Packing, common.-.....--..-- *1 (Jan. 15|)*Holders of rec. Jan. 4 
Peopies Gas Light & Coke (quar.)_____- 1% \Jan. 17| Holders of rec. Jan. 3a | Davis Coal & Coke.__.___..._-...--.- $3 Jan. 15} Holders of rec. Dec. 31a 
Philadelphia Co., com. (quar.)_.-___-- $1 Jan.31d) Holders of rec. Jan. 14a | Del. Lack. & West. Coal (quar.)_...._. $1.25\Jan, 15) Holders of rec. Dec. 3la 
Philadelphia Rapid Transit (quar.) _____ 75c. |Jan. 31\ Holders of rec. Jan. 15a iat aiee tpn eee geeteasias ae ttlad: $2.50|Jan. 15} Holders of rec. Dec. 31a 
Philadelphia & Western Ry., pref (qu.)-| 624c.\Jan. 15| Holders of rec. Dec. 31a | Detroit Motor Bus (quar.)...........- *2 Jan. 15|*Holders of rec. Dec. 31 
Pub. Serv. Co. of Nor. lil., com. (quar.)|*$1 .75;Feb. 1/*Holders of rec. Jan. 15 a *1 Jan. 15|*Holders of rec. Dec. 31 
OE Seep *1% |Feb. 1\*Holders of rec. Jan. 15 Dome Mines, Ltd. (quar.)_...-. ab>ééeo 50e. |Jan. 21 olders of rec. Dec. 31a 
Puget Sound Pow. & Lt.,com. (quar.)_.| 1 Jan. 15) Holders of rec. Dec. 20a | Dominion Coal, pref. (quar.).......--.- 1% |Feb.. 1| Holders of rec. Jan. 12 
Prior preference (quar.)_._.......... 1% \Jan. 15) Holders of rec. Dec. 20a | Dominion Textile. preferred (quar.)....| 1% |Jam. 15} Holders of rec. Dec. 3la 
..., _ 3 =a 1% |Jan. 15; Holders of rec, Dec. 20a | du Pont (E. I.) de Nemours & Co.— 
Quebee Power, preferred (quar.).......| 134 |Jan. 15| Ho.ders of rec Dec. 2sa Debenture stock (quar.).......----- 14% |Jan. 25) Holders of rec. Jan. 10a 
Southern Canada Power (quar.)__.__.- 1% |Jan. 15) Holders of rec. Dec. 31a | duPont (E.I.)deNem. Powd.,com.(qu.)| 1% |Feb 1] Holders of rec. Jan. 190 
Southern New England Telep. (quar.)__| 2 Jan. 15) Holders of rec. Dec. 31a eS RE ae oe 1% |Feb. 1) Holders of rec. Jan. 190 
Southern Wisconsin Elec., com. (quar.)_| *2 \Jan. 15|*Holders of rec. Dec. 31 Eagle-Picher Lead, preferred (quar.)...| 1% |Jamn. 15} Jan. 6 to Jan. 15 
Standard Gas & Elec., com. (quar.)__-.| 62c\Jan. 25 Holders of rec. Dec. 31 Eastern Steamship, preferred _-__._--.--- 87 clJan: 15| Holders ofrec.Jan. 7 
Union Natura! Gas (quar.)___._..._._- *50c. |Jan. 15,*Holders of rec. Dec. 31 Eastern Theatre (Toronto). preference..| 344 |Jan. 31} Holders of rec. Dec. 31 
United Gas & Elec. Co., pref__._.__.-- 2% |Jan. 15) Holders of rec. Dec. 31 Elgin National Watch (quar.)__.....-- *2 |Feb. 1/*Holders of rec. Jan. 15 
United Gas Impt.. common (quar.)_...| 87e\Jan. 15 Holders of rec. Dec. 31a | Ely-Walker Dry Goods, com. (extra)...| 50c. |Jan. 15) Holders of rec.Jan. 4 
en &. ea 87\4c\Mar. 15, Holders of rec. Feb. 29a | Eureka Pipe Line (quar.).....-------- 2 |Feb. 1| Holders of rec. Jan. 15 
United Light & Railways,com.(quar.)._| 1% |Feb. 1| Holders ofrec.Jan. 5a| Fajardo Sugar (quar.)...----------.-- *2\4 |Feb. 1/*Holders of rec. Jan. 15 
eae % |Feb. 1| Holders of rec. Jan. 5a | Famous Players-Lasky Corp., pf. (qu.)-| 2 Feb. Holders of rec. Jan. 15a 
Virginia Ry. & Power, pref. (quar.).__-_| 14% |Jan. 21, Holders ofrec. Jan 2a | Federal Acceptance Corp., pref. (quar.).| 2 |Jan. 15) Holders of rec. Dec. 31a 
Washington Water Pow. (Spokane) (qu.)| 2 |Jan. 15 Holders of rec. Dec. 24 | Fifth Avenue Bus Securities... .-.___-- l6c. |Jan. 17| Holders of rec. Jan. 2a 
West Penn Power Co., preferred (quar.)_' 1% |Feb. 1\ Holders of rec. Jan. 15 Finance Co. of America, com. (quar.)_..' 2% |Jan. 15' Holders of rec. Jan. 5a 
Western Power Corp., pref. (quar.).. _ 1% Jan. 15 Holders of rec. Dec. 41a Pe G6 eee oe 1% Jan. 15 Holders ofrec. Jan. 5a 
Western States Gas & Elec., pref. (quar.) 1% |Jan. 15| Holders of rec. Dec. 31 Firestone Tire & Rubber, common. - -.-.- $1 Jan. 21, Holders of rec. Jan. 10 
Western Union Telegraph (quar.) _____- 1% \Jan. 15| Holders of rec. Dec. 24a Six per cent preferred (quar.)__.._--- 144 |Jan. 15) Holders of rec. Jan. la 
Wisconsin Pow., Lt. & Ht.,7% pf.(qu.)| 1% ‘Jan. 19| Holders of rec. Dec. 31a Seven per cent preferred (quar.)_-—-- 1% |Feb. 15| Holders of rec. Feb. la 
Wisconsiu River Power. pref. (quar.)... *$1.75)Feb. 20) *Holders of rec. Jan. 31 Fisher Body, common (quar.)_....---- | $2.50 Feb.- 1| Holders of rec. Jan. 216 
York Rys., common (quar.)________- : 1 \Jan. 15\ Holders ofrec. Jan. 5a| “leishmann o., common (quar.)-.-.--.-.- | 7he. |Apr. 1| ‘Holders of rec. Mar. 15a 
i | ae | 1% |Jun. 31| Holders of rec. Jan. 21a Ste)... Ucsceeescsoencad | 75. |July 1) Holders ef rec. June 15a 
| | Common (quar.).....---.---------- | 75e |Oct 1} Holders of rec. Sept. 15a 
Banks 2 See) eee ..-| 75¢c. |Jan1'25| Holders of rec. Dec. 15a 
ll eee | 5 j|Jan. 15) Jan. 1 to Jan. 14 General Electric, com. (quar.)_-.....--- 2 Jan ‘: Holders of rec. Dec. 54 
Corn Exchange (quar.).-_..-......--- 5 |Feb. 1| Holders of rec. Jan. 31a Special stock (quar.).---.----------| 15c. |Jan. 15) Holders of rec. Dec. 5a 
} | General Refractories (quar.).......--.--| $1 Jan. 15}-Holders of rec. Jan. 7a 
Trust Companies. | | Gimbel Brothers, pref. (quar.) .-..----- 1% |Feb. 1| Holders of rec. Jan. 15a 
Title Guarantee & Trust (extra)_______ 4 |Mar. 31| Holders of rec. Mar. 22a | Globe-Wernicke Co., pref. (quar.)__--. 1% |Jan. 15| Holders of rec. Dec. 20 
i Gossard (H.W.) Co., com. (monthly)! 25c. |Feb. dl| Holders of rec. Jan. 20 
Miscellaneous. Common (monthly)........-------- 25e. |Mar. 1) Holders of rec. Feb. 18 
Abitibi Power & Paper,com. (quar.)__..| $1 \Jan. 21! Holders of rec. Jan. 100 | Gray & Davis, preferred (quar.).- ----- *2 |Feb. 1/*Holders of rec. Jan. 21 
, ., .. 1, 2 eee $l Jan. 15) Holders of rec. Dec. 31a | Hulle Brothers, Ist & 2d pref. (quar.)--.| 1% |Jan. 31) Jan. 25 to Jan. 31 
Alliance Realty (quar.)_____.__- faunal 2  (\Jan. 18! Hoiders of rec. Jan. 10a | Harbison-Walker Refrac.. pret (quar.) | 14 |Jan. 19) Holders of rec. Jan. 9a 
Allis-Chalmers Mfg., com. (quar.)---_- 1 |Feb. 15 Holders of rec. Jan. 24a | Harmony Mills, preferred (quar.) ------ *1% |Feb. 1)|*Holders of rec. Jan. 25 
I On cence anne 1% \Jan. 15| Holders of rec. Dec. 24a | Harris Brothers, preferred (quar.)_----- *1% |Feb. 1}*Holders of rec. Jan. 11 
Allied Chemical & Dye Corp., com. (qu.)! $1 iFeb. 1) Holders of rec. Jan. 15a | Hilleres Collieries, common (quar.)....| 1% |Jan 15) Holders of rec. Dec. 31a 
Amalgamated Sugar, Ist pref. (quar.)__| 2 i\Feb. 1) Holders of rec. Jan. 17a Preferred (quar.)..............-.-.. 1% |Jan. 15) Hoiders of r.c. Dec. 31a 
Amer. Art Works.com. & pref. (quar.)__| 1% |Jan. 15, Holders of rec. Dec. 31a | Holly Sugar Corp., pref. (quar.)..-..-.| 1% |Feb. 1) Holders of rec. Jan. 15 
American Bank Note, common (quar.)_.| $1.25 Feb. 15) Holders of rec. Feb. 1a | Homestake Mining (monthly) - -- -- 50c. |Jan. 25) Holders of rec. Jan. 19a 
American Can, common (quar.)__._....| 1% |Feb. 15) Holders of rec. Jan. 31a | Howe Sound Co. (quar.)_...-...------ 5c.|Jan. 15) Holders of rec. Jan. 2a 
nd ake wht meedion 1 |Feb. 15 Holders of rec. Jan. 31a | Hupp Motor Car, common (quar.)- ---- 25c. |Feb. 1) Holders of rec. Jan. 184 
American Cigar, common (quar.)______ *1% |Feb. 1)\*Holders of rec. Jan. 15 Hurley Mach., com. (pay. in com. stock) | *$1 Jan. 15|*Holders of rec. Dec. 29 
American Coal (quar.)...............- $1 Feb. 1| Jan. 12 to Feb. «1 Illinois Brick (quar.).........--.----- *1% |Jan. 15)*Holders of rec. Jan. 3 
Amer. Greenhouse Mfg., pref. (quar.)._.| 2 |Jan. 15) Holders of rec. Dec. 31a | [ndiana Pipe Line (quar.)_....--.----- Feb. 15| Holders of rec. Jan. 18 
American Ice, com. (quar.)_...-...-..- 1% |Jan. 25| Holders of rec. Jan. Qa | (nternat. Harvester, com. (quar.)__.--. 1\% |Jan. 15) Holders of rec. Dec. 24a 
BOMTOS (GUR.)..-0<.-0.5-<cceess 1% |Jan. 25) Holders of rec. Jan. 9a | Internationa! Paper, pref. (quar,) - ----- 1% |Jam, 15) Holders of rec. Jan. 7a 
Am. La France Fire Eng.,Inc.,com.(qu.) 25c.|Feb. 15) Holders of rec. Feb. 1a | Intertype Corporation, com. (quar.)_..-| 25c. |Feb. 15) Holders of rec. Feb. la 
Amer. Laundry Machinery, pref. (quar.), 1% |Jan. 15) Jan. 6 to Jan. 15 Gommon (extra).....icocccedeoo< .| 25c. |Feb. 15) Holders of rec. Feb. la 
American Milling, com. (in com. stock) | 750 Jan. 15; Dec. 21 to Jan. 14 Iron Products, com. (No. 1).-..------- $1.50 |Jan. 15| Holders of rec. Jan. 2a 
Amer. Rolling Mill, com. (quar.)____-_- 50c. Jan. 15| Holders of rec. Dec. 31a | Kelly-Springfield Tire, pref. (quar.)_...| % Feb. 15) Holders of rec. Feb. la 
American Sales Book, pref. (quar.)____- 1% Feb. 1) Holders of rec. Jan. 20a | Lakewood Engineering, com. (NO. 1).--.| *$1.50|Jan. 15)*Holders of rec. Jan. 10 
Amer. Seeding Mach., com. (quar.)__._| 75c. |Jan. 15| Holders of rec. Dec. 31a | Lindsay Light, preferred (auar.)_ 1% |Feb. 11| Holders of ree. Feb. 7a 
. .. -. >= aseer 1% |Jan. 15) Holders of rec. Dec. 31a | Loew's Boston Theatres, com. (quar.)..|d25c. |Feb. 15| Holders of rec. Feb. 2 
American Shipbuilding, pref. (quar.).__.| 1% |Feb. 1| Holders of rec. Jan. 15 Lord & Taylor, 2d pref. (quar.)_..__._- 2 Feb. 1) Holders of rec. Jan. 21 
Amer. Shipbuilding, com. (quar.)......| 2 |Feb. 1) Holders of rec. Jan. 15a | MacAndrews & Forbes, com. (quar.)...| 2% |Jan. 15| Holders of rec. Dec. 31a 
CE Dn cc cusndnewecoenes 2 ‘May 1) Holders of rec. Apr. 15a Ce (ene in sc on cmap own Jan. 15) Holders of rec. Dec, 31a 
I 6 a wivnis ontneuge om oo ser |Aug. 1, Holders of rec. July 15a eS eS Se ie 1% |Jan. 15) Holders of rec. Dec. 31a 
Amer. Smelt. & Refg.,com (quar.)....| 1% |Feb. 1) Holders of rec. Jan. lla | Macy (R. H.) & Co., Inc., pref. (qu.)_..| 1% |Feb. 1) Holders of rec. Jan. 12a 
ok li SIS — ae el 1% |Mar. 1| Holders of rec. Feb. d8a | Manati Sugar (quar.)......--.-.---.-. f Holders of rec. Feb. 15a 
Amer. Steel Foundries, common (quar.)_| 75c. |Jan. 15| Holders of rec. Jan. - 2u ; Holders of rec.May 15a 
Amer. Type Founders, com. (quar.)__._| *1% |Jan. 15)*Holders of rec. Jan. 10 ‘ 1| Holders of rec. Aug. 15a 
. .. "> ae eenae *1% |Jan. 15\*Holders of rec. Jan. 10 Maple Leaf Milling, pref. (quar.)__.._- 1% |Jan. 18| Holders of rec. Jan. 3a 
American Woolen, com. and pref. (quar.)} 134 |Jan. 15) Dec. 15 to Dee. 26 Mercantile Bankers Corp., pref. (quar.)_| 2 Jan. 19| Holders of rec. Dec. 31 
Anaconda Copper Mining (quar.)______ 75c. |Jan. 21! Holders of rec. Dec. 15a | Mexican Petroleum, common (quar.)..-| 4 Jan. 21| Holders of rec. Dec. 3la 
Asbestos Corp. of Canada, pref. (quar.)_| 1% |Jan. 15) Hoiders ofrec. Jan 2 es een eee ee 2 Jan. 21| Holders of rec. Dec. 3la 
Associated Dry Goods, common (quar.).| 144 |Feb. 1| Holders of rec. Jan. 12a | Michigan Limestone & Chem., pf. (qu.)_} 1 Jan. 15| Holdets of rec. Dec. 3la 
First preferred (quar.)_........_.___ 144 |Mar. 1) Holders of rec. Feb. 9a | Michigan Sugar, pref. (acct. accum. div.)}*h1% |Apr. 10/*Holders of rec. Apr. 1 
Second preferred (quar.)____________ 1% |Mar. 1| Holders of rec. Feb. 9a Preferred (account accum. dividends)_| *h |July 10/*Holders of rec. July 1 
Associated Industrials, first pref. (quar.)| 2 Jan. 15; Holders of rec. Jan. 14a Preferred (account accum. dividends)-| *h |Oct. 10/*Holders of rec. Oct. 1 
Associated Oil (quar.)-..---.--..--2.- 37 %e\Jan. 2§| Holders cf rec. Dec. 31a | Midwest Oi], com. and pref. (quar.)__..|6%e |Jan. 15} Holders of rec. Dec. 31a 
Atlantic Refining, pref. (quar.)_______. 1% |Feb. 1| Holders of rec. Jan. 15a | Moon Motor Car (quar.)_.-..--.------ 75c. |Feb, 1)' Holders of rec. Jan. 15a 
Atias Powder, preferred (quar.)________ 1% |Feb. 1| Holders of rec. Jan. 19a | Motor Products Corp., pref. (No. 1)_--| $1 Feb. 1| Holders of rec. Jan. 19 
Austin, Nichols & Co., Inc., pref. (quar.)| 1% |Feb. 1) Holders of rec. Jan. 15a | National Biscuit, common (quar.)......| 75¢. |Jan. 15) Holders of rec. Dec. 31a 
Barnhart Bros. & Spindler— | Nat. Dept. Stores, Ist pref. (quar.)_._.| *1% |Feb. 1)*Holders of rec. Jan. 15 
First and second preferred (quar.)__..| *1% |Feb. 1)*Holders of rec. Jan. 26 Second preferred (quar.)__.._______- *1% |Mar. 1|\*Holders of rec. Feb. 15 
Bayuk Cigars, Inc., first pref. (quar.)__.| 1% |Jan. 15| Holders of rec. Dec. 31a | National Fireproofing, preferred (quar.) - 1 Feb. 15} Holders of rec. Feb. 1 
Second preferred convertible (quar.)__| 1% |Jan. 15| Holders of rec. Dec. 31a | Preferred (quar.)...-------....--.- 1 May 15) Holders of rec. May 1 
Second preferred non-conv. (quar.)._.} 2 Jan. 15; Holders of rec. Dec. 31a National Tea, preferred (quar.)_._..__- 1% |Feb. 1} Jan. 20 to Jap 31 
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| Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 

Clearing House members for the week ending Jan. 5. The 


figures for the separate banks are the averages of the daily 


results. In the case of the grand totals, we also show the 


_ actual figures of condition at the end of the week. 


Per | When Books Closed. 
Name of Company. Cent. Payable. Days Inclustoe. 
Miscellaneous (Concluded) . 
New Jersey Zinc (quar.)_- ite. *2 Feb. 9% *Holders of rec. Jan. 31 
New York Air Brake, common (quar. oe -| $1 Feb. 1 Holders of rec. Jan. 8a 
Ce oe Ge)... scshclindensccces $ Apr. 1 Holders of rec. Mar. 7a 
New York Canners, Inc., Ist pref... --- 3% Feb. 1 Holders of rec. Jan. 2a 
St Sc ccotedsceeonenccs 4 Feb. 1 Holders of rec. Jan. 24 
New York Dock, preferred.___....---- 2% Jan. 15 Holders of rec. Jan. 5a | 
New York Mortgage Co., com. (quar.).-| 50c. Jan. 15 Holders of rec. Dec. 31 
i Cg ewéan 1% Jan. 15 Holders of rec. Dec. 31 
New York Transit (quar.)._....-..------ 50c. Jan. 15 Holders of rec. Dec. 20 
N. Y. Transportation (quar.)......---- 50c. Jan. 15 Holders of rec. Jan. 2a 
Nipissing Mines Co. (quar.)._......--- | 15c. |Jan. 21\ Jan. 1 to Jan. 17 
ee 15c. Jan. 21 Jan. 1 to Jan. 17 
Nova Scotia Steel & Coal, pref. (quar.) - 2 Jan. 15 Holders ofrec. Jan. 56 
O’ Cedar Corporation, Class A common - "| #15e. Feb. 1)\*Holders of rec. Jan. 15 
Ohio Brass, common (quar.)_........-- $1 Jan. 15 Holders of rec. Dec. 31a 
ff aaa 1% Jan. 15| Holders of rec. Dec. 31a 
ee ot cbeccmaccees 62%c.\Jan. 15, Holders of rec. Dec. 3la 
Oil Lease Development (monthly) ----~-- 10c. \Jan. 15) Holders of rec. Dec. 31 
Otis Elevator, common (quar.) -------- | 2 |Jan. 15) Holders of rec. Dec. 31a 
Preferred (quar.) = ..----| 1% |Jan. 15) Holders of rec. Dec. 31a 
Overman Cushion Tire, common....-.- | 1% |Jan. 20) Holders of rec. Dec. 3la 
» ff  .,x_—__—ae Sa aaaee | 1% |Jan. 20) Holders of rce. Dec. 3la 
2 a aaa aes | $1 |Jan. 21| Holders of rec. Dec. 14a 
Pacific State Securities, preferred_----- gt 3) (Soe eats 
Packard Motor Car, common (quar.).--| 30c. |Jan. 31) Holders of rec Jan. 15a 
Pan-Amer. Petrol. & Transport— 
Common and common “B” (quar.)---| $2 (Jan. 21) Holders of rec. Dec. 31a 
Penmans, Ltd., com. (quar.).....----- | 2 Feb. 15| Holders of rec. Feb. 5 
.  ° a a | 4% \|Feb. 1) Holders of rec. Jan. 21 
Pennsylvania Salt Mfg. (quar.)..--.---- $1.25\Jan. 15 Holders of rec. Dec. 3la 
Phillips-Jones Corp., pref. (quar.)...--| *1% |Feb. 1\*Holders of rec. Jan. 20 
Philadelphia Insulated Wire__.._...--- $2 \Feb. 1; Holders of rec. Jan. 15a 
Pick (Albert) & Co., com. (quar.)...--- 40c. |Feb. 1 Holders ofrec. Jan. 2 
Se 13c. |Feb. 1) Holders ofrec. Jan. 2 
Pierce, Butler & Pierce (quar.)_....--- 1 |Jan. 15| Holders of rec. Jan. 5a 
EE a eRe, et Sage 1 \Jan. 15| Holders of rec. Jan. 5a 
Pittsburgh Coal, common (quar.)------ 1 Jan. 25| Holders of rec. Jan. 10a 
Ul eee eee 1% |Jan. 25) Holders of rec. Jan. 10a 
Pittsb. Plate Glass, com. (extra)-_.-..-- 5 \Feb. 15| Holders of rec. Jan. 31@ 
en a anekee 2 Apr. 1) Holders of rec. Mar. 17a 
eee 2 July 1) Holders of rec. June 16a 
Plymouth Cordage (quar.)........---- *1\% |Jan. 19\*Holders ofrec. Jan. 1 
Prairie Oil & Gas (quar.)........------ 2 Jan. 31| Holders of rec. Dec. 3la 
Prairie Pipe Line (quar.)_.....-.------ 2 Jan. 31) Holders of rec. Dec. 3la 
Proctor & Gamble, 8% pref. (quar.)----| 2 Jan. 15) Holders of rec. Dec. 24a 
Quaker Oats, common (quar.)......--- 3 Jan. 15 Holders of rec. Dec. 31a 
DE Ct. -ccudacepaecsonece 1% \Feb. 29| Holders of rec. Feb. 1a 
Realty Associates, common---_...-.-.-..-- $2.50\Apr. 15| Holders of rec. Apr. 5 
ER a EE I Jan. 15; Holders of rec. Jan. 5 
NE ee 2% |\Apr. 15| Holders of rec. Apr. 5 
Reynolds Spring, common (quar.)_-..-- 50c. |Feb. 1) Holders of rec. Jan. 15a 
Rickenbacker Motor (quar.)_...-.------ 2 Jan. 15| Holders of rec. Dec. 3la 
Rockland & Rockport Lime, com.(No.1)| 1% |Feb. 1) Holders of rec. dJan.15 
ES ae 3% |Feb. 1| Holders of rec. dJan.15 
Second preferred (No. 1)_.--.---.---- 3 Feb. 1| Holders of rec. dJan.15 
St. Joseph Lead Co. (quar.)_..-.-..-.--.-- 25c. |Mar.20| Mar. 9 to Mar. 20 
EE, RS se eid Se rere 25c. |Mar.20;| Mar. 9 to Mar. 20 
Schulte Retail Stores, com. (in pref. stk.)|m$2 (Mar. 1/ Holders of rec. Feb. 15a 
Securities Company... .--.....-----.-- 2% |Jan. 15| Holders of rec. Dee. 31a 
Securities Corp., Ist pref. (quar.)_.---- *$1.50\|Feb. 1| Holders of rec. Jan. 18 
Smith (Howard) Paper Mills, com. (qu.)} 1% |Jan. 21) Holders of rec. Jan. 10a 
ee ae 2 Jan. 21| Holders of rec. Jan. 10a 
Southern States Oil (monthly) ___.-.---- 10c. |Jan. 20| Holders of rec. Jan. 1 
Spanish River Pulp & Paper Mills— 
Common and preferred (quar.) ------ 1% |Jan. 15| Holders of rec. Dec. 31 
Spalding (A. G.) & Bros., com. (quar. )-| 2 \Jan. 15) Holders of rec. Jan. 8 
First ane Tamas 9 ea arr 1% |Mar. 1| Holders of rec. Feb. 16a 
Second preferred (quar.)__.___.--_-- 2  |Mar. 1| Holders of rec. Feb. 16 
Stearns (F.B.) Co. (quar.)_________-_-- | 50e. |Jan. 20) Holders ofrec. Jan. 3a 
Steel Co. of Canada, com. & pref. (quar. | 1% lFeb. 1} Holders of rec. Jan 5 
Sterling Products (quar.)........------ | $1 Feb. 1| Holders of rec. Jan. 12a 
Stetson (J. B.) Co., common_____----- 1*$3.75\Jan. 15|*Jan. 1 to Jan. 15 
Cit ea ae |*$1 “fia: 15\#Jan. 1 to Jan. 15 
Sugar Estates of Oriente, Inc., pref.(qu. )| 2 Feb. 1| Holders of rec. Jan. 15a 
Sullivan Machinery (quar.)_........--- | $1 Jan. 15} Jan. 1 to Jan. 13 
EE | 90c. |\Feb. 15' Holders of rec. Jan. 154 
Tecopa Consolidated Mining---------- 1c. Jan. 16, Holders of rec. Dec. 31 
Tennessee Copper & Chemical (quar.) - -| 2 25c. |Jan. 15) Holders of rec. Dec. 31a 
Thompson (John R.) Co., com. (mthly.)| 25ce. |Fee. 1) Holders of rec. Jan. 23a 
Common (monthly)_......._..--- | 25c. |Mar. 1| Holders of rec. Feb. 23a 
Tobacco Products Corp., common (qu.) - 1% |Jan. 15| Holders of rec. Jan. 2a 
i) pe ee 1% |Feb. 15) Holders of rec. Jan. 31a 
Transue & Williams Steel Forg. (quar.)-| 75c. |Jan. 15; Holders of rec. Dec. 3la 
Tuckett Tobacco, Ltd., com. (quar. ee 1 Jan. 15| Holders of rec. Dec. 31 
DE DE iv ecasecnsencnces ce |} 1% jJan. 15) Holders of rec. Dec. 31 
Ct Sr Den ncntansengosnoce | 30c. |Jan. 20| Holders of rec. Dec. 31 
Union Bag & Paper Corp. (quar.)__-_--.- | 1% |Jan. 15) Holders of rec. Jan. 54 
Union Buffalo Mills, first preferred - - - - - | 3% |May 15) Holders of rec. May 8a 
EE RS 24% |May 15) Holders of rec. May 8a 
Union Oil of California (quar.)______-- . aio 26| Jan. 8 to Jan. 19 
United Cigar Stores of Am., com. (qu.)- Feb . 1) Holders of rec. Jan. 16a 
United Drug, first preferred (quar.) -.-- sr ize Feb. 1| Holders of rec. Jan. 15a 
United Fruit (quar.)............_____- Jan. 15| Holders of rec. Dec. 20 
eee ee ee ; Jan. 15| Holders of rec. Dec. 20 
a ae Se ees ed 2% |Apr. i Holders of rec. Mar. 6 
FRE RE, AR ee 2% |July : Holders of rec. June 6 
SEE Pe ene 2% |Oct. 1| Holders of rec. Sept. 6 
th iiecciecbnbdecngens bee 2% |Jan2’25| Holders of rec. Dec. 6 
Ce SO Nc ewe ccne *le. |Feb. 1)|*Holders of rec. Jan. 31 
United Profit Sharing, com. (quar.)____| 15 Apr. 1} Holders of rec. Mar. 4 
Common (payable in pref. stock)___.|m25 /|Apr. 1| Holders o frec. Mar. 4 
United Verde Extension Mining (quar.)_| $1 Feb. 1) Holders of rec. Jan. 3 
U.8. Can, common (quar.)___.._____- 75c. |Jan. 15) Holders of rec. Dec. 31 
a. od, 7 eee eee 1% |Jan. 15) Holders of rec. Dec. 31 
U.S. Finishing, common (quar.) _____-- *2  |Jan. 15|*Holders of rec. Dec. 20 
U.S. Industrial Alcohol, pref. (quar.)_.| 1% |Jan. 15) Holders of rec. Dec. 314 
United States Radiator, pref. (quar.)_._| 1% |Jan. 15] Jan. 1 to Jan. 15 
U.S. Smelt., Refin. & Min., pref, (quar.)| 87}4c.|Jan. 15| Holders of rec. Jan. 7 
Universal Pipe & Radiator, pref. (No. 1)} 1% |Feb. 1| Holders of rec. Jan. 15a 
Ventura Consol. Oil Fields (quar.)____- 50c. |Feb. 1| Holders of rec. Jan. 15 
Victor Talking Machine, com. (quar.)__| 2 Jan. 15} Jan. 1 to Jan. 6 
... 4§ kPa em 1% |Jan. 15) Jan. 1 to Jan. 6 
Vulcan Detinning, pf. & pf. A (qu.)__._| 1% |Jan. 20) Hoiders ofrec. Jan. 9a 
Warner (Charies) Co. of Del., com. (qu.)|d50c. |Jan. 15| Holders of rec. Dec. 31a 
First and second preferred (quar.)....| 134 |Jan. 24| Holders of rec. Dec. 31a 
Weber & Heilbroner, pref. (quar.)_._-- 1% |Mar. 1| Holders of rec. Feb. 20a 
Westinghouse Air Brake (quar.)_.______ $1.50)Jan. 31) Holders of rec. Dec. 3la 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Jan. 3i| Holders of rec. Dec. 31a 
First preferred (quar.)-........-.._- $1 |Jan. 15| Holders of rec. Dec. 31a 
White Eagle Oil & Refining (quar.) - __-_- 50c. |Jan. 20) Holders of rec. Dec. 31a 
Winchester-Hayden, Inc., ne Saeer. )-| 1% |Jan. 25) Holders of rec. Jan. 254 
w Wrigley (William) Jr. & C 
New no Dar value stock (monthiy) .... 25c. |Feb. 1| Holders of rec. Jan. 20a 
New Do Dar value stock (monthly)__..| 25c. |Mar. 1| Holders of rec. Feb. 20a 
New no par value stock (monthly)_...| 25c. |April 1) Holders of rec. Mar. 20a 
Yellow Cab Mfg., class B (monthly) - -__ a4 3c Feb. 1\| Holders of rec. Jan. 214 
Class B (monthly) --........-...... 412-3c\Mar. 1 Holders of rec. Feb. 20a 
* From unofficial sources. +t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice. 
@ Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock. 
h On account of accumulated 
in Canadian funds. 
0 Tranaters received in London up to Jan. 1 1924 will be in time to enable trans- 
ferees to reseive dividend. 
© ew ne bes wetensods: lemeed in December | pe in place of the old $25 par stock, 
tne mnenthty Sevisenee ot Se eee 6 eve ont 2 5 cents a share extra on the old stock 
declared for payment in 1924 being all rescinded. 


® Dividend is $500,000 on capital of $3,500,000. 








NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
( Stazed tm thousands of Gollars—thati ts, three ciphers (000) ométtied.) 

















New | | | 
Capttal.,Proftts.. Loans, Reserve 
Week ending |} Dt scou 1, Cash | wtth Neat Time | Bank 
Jan. 5 1924. |Nat’l, Sept. 14 IJnvest- in Legal Demand De- | Circe 
§ . Nov. Vault. |Depost-| Depostis. | pocte.| ia- 
(000 omitted. A et Cos.,.Nov.15 &c. | tortes. | ton. 





Members of Fed. Res. Bank. Average Average Average Average “Average Av-00 
t z a + 





Bank of N Y & $s $s | 
Trust Co___.| 4,000 12,271, 67,204 853, 6,652 50,581; 7,594) --.-- 
Bk of-Manhat’n) 10,000 13,676, 132,652, 2,536 15,316 111,230 18,716) -.-- 
Mech & Met Nat 10,000 16,849 157,156) 4,962 19,342 145,420 3,492) 550 
Bank of Americal 6,500 5,604 75,806 1,580 10,522 78,545, 2,903) -.-- 
Nat City Bank_| 40,000 52,241) 513,078 4,522 56,995 33,521' 72,961) 2,118 
Chem Nat Bank) 4,500 16,550, 118,928 1,216, 13,670 99,980 7,321; 344 
Nat Butch & Dr 500 152 4,266 66 585 3,516 7 284 
Amer Exch Nat, 5,000 8,128 97 ,570 908 11,065 83,099 7,746) 4,941 
Nat Bk of Com.-| 25,000 39,449, 312,362 1,052, 34,472 259,342, 21,353) -.-. 
Pacific Bank__.| 1,000 1,713 25,882 1,141) 3,716 24,583, 2,292) ---- 
Chat & Phen Nat) 10,500 9,791; 151,703 5,887) 17,687 121,616 27,060) 5,980 
Hanover Nat Bk) 5,000 21,904 119,152 581) 15,471 107,215 cna oo 
Corn Exchange.| 9,075 12,924 175,549 6,677, 23,711 157,097; 24,932) --.-- 
National Park__| 10,000 24,050 171,604) 1,143) 18,143 137,890 5,616) 7,810 
East River Nat_| 1,000 832 15,477 431| 1,643 11,450 2,942) 50 
First National__| 10,000 55,943 302,705 518) 24,175 181,515 20,512) 7,487 
Irving Bk-ColTr, 17,500 11,419 265,218 4,139) 34,758, 261,262, 15,023) ---.. 
Continental Bk_| 1,000 980 8,245 131; 1,038 6,179 364) ae 
Chase National_| 20,000 23,250 338,232 4,008) 39,639 300,439, 22,006 1, ,0U7 
Fifth Avenue... 500 2,549 22,480 666; 2,901 20,976 ined akdacnde 
Commonwealth _ 600 1,050 11,294 374, 1,360 9,532; 1,302) ..-. 
Garfield Nat___| 1,000, 1,642 15,220 448 2,430 15,022 34, 396 
Fifth National.| 1,200 1,190 17,065 228 2,292 17,067; 1,277; 248 
Seaboard Nat__| 4,000; 7,358 82,972 953) 10,440 79,823 1,828) 61 
Coal & Iron Nat}; 1,500 1,283 16,045 338; 2,425 14,217 892 412 
Bankers Trust_| 20,000, 24,019 236,360 1,146) 29,776, *231,263, 25,999) --.. 
USMtge&Tr_| 3,000, 4,431 50,558 894 5,625 45,581 2,233) -... 
Guaranty Trust = pee 18,406 367,305 1,493) 40,026 *381,574 42,853) -... 
Fidel-InterTrust 1,943) 21,316 379\ . 2,514 19,324 1,866! .... 
N Y Trust Co__ 10° ‘000 18,342) 146,633 825, 17,126 123,254, 17,403, ---- 
Metropolitan Tr, 2,000) 4,032) 39,493 549; 4,807 35,486) 1,984)  ... 
Farm Loan& Tr 5,000 16,354 129, 365 527| 13,766 *100, 611) 21, ne 
Equitable Trust; 23 /000) 9,986; 229,281; 1,759) 28 613) *239, 750, of! 








Total of averages 289 ,375)440 328 4,468, 176 52, 829)512,702 3,765,423, 403, 599/31, 878 





Totals, actual condition! Jan. 54,413, 417 54, 5661512, 918 ¢3,725,663 405 ,023'31, 789 
Totals, actual condition |Dec. 294,484,386 57,455485,502 c3,715,415401,931/32,250 
Totals, actual condition Dec. 224 363,51 8 61,133)497,453 c3,639,278 339.842 31 "854 

State Banks Not Members | of Fed’! Res've ‘Bank. | 





Greenwich Bank) 1,000; 2,386 19,396 1 »859) 1,957 20,174 dude 
Bowery Bank_- 250) 864! 5,593 354! 407 2,873, 2,033) ---- 
State Bank__ 3, 500 _ 5,048 93,152, 3,850) 1,943 32,382 57. 514) oew 
Total ofaverages 3, 750 8,299. ‘118, 141) 6,063) 4, 297 Geer 
Totals, actual co ndition Jan. 5 117, 485 5 6,329) “4,296 ake 
Totals, actual condition|Dec.29 119,394 6,432) 4,123 wow 
Totals, actual condition|Dec.22 117,317) 6,581; 4,796 





Trust Companies Not Members of Fed ‘1 Res’ve Bank . 














Title Guar & Tr 10,000) 13,964 52,415 1,530 3,433 32,485) 1,437) -.-. 
Lawyers Tit & T 6,000 5,715 25, 453 889 1,513 15,705, 7a ened 
Total of averages 16, 000 19,680, 77 1868) 2,419, 4,946) 48, 190, 2,148) ene 
Totals, actual condition |Jan. 5 77,524, 2,573) 4, 914 47, 989) 2,166| aids 
Totals, actual condition|Dec.29, 78,083 2,415 4,921) 47,714! shes 
Totals, actual condition Dec. 22, 78, 640 2,377 ‘ 901 47 ,596| 2,179 


aver .|309, 125.468, 3074, 664, 185 61, 311 521, 945) 


Gr’d agegr., 3, 869, 04: 2 465,303 31,878 





Comparison with prev. wee “k +87 ,929—6,788 +14556, + 129,749,+4, 359) —174 
Gr'd aggr., act’l cond’n Jan. pat i 63,468 522,128 3, 828, 961 466 674 31,789 
Comparison with Drev . week __| —73,437 —2,834 +27582) +9,330 +3,518) —461 








Gr’d aggr., 
Gr'd ager. 


act ‘Leond’ n Dec 
act'leond’n Dec. 


29 4,681,863 
224,559,475 


66, 302 4! 4, 546 


3,819,631 463,156 32,250 
70,191 507,150 


3,742,147 460,873 31,854 


Gr’d ager., act’lcond’n Dec. 15 4.550.078 62.895 517.665 3,791,284 464,204 32,219 
Gr'd ager., act’leond’n Dec. 84,518,771 59,575521,308) 3,759,070 458,795 31,881 
Gr’d aggr., act’lcond’n |Dec. 14,561,185 58,158516,300 3 "816.212 455,874 31,924 
Gr’ Gr'd ager. , act’lcond’n |Nov.244,503,415 56,515501,869 3,727,781 448,486 32,113 





Note. -U. 


S. deposits deducted from net demand deposits in the general totals 
above were 


as follows: Average totai Jan. 5, $40,744,000; actual totals Jan. 5, 
$37,937,000; Dec. 29, $43,364,000; Dec. 22, $46,518,000; Dec. 15, $6,315,000; 
Dec. 8, $6,314,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Jan. 5, $490,775,000; Dec. 29, $515,774,000; Dec. 22, $456,385,000; 
Dec. 15, $455,333,000; Dec. 8, $432,556,000. Actual totals Jan. 5, $465,969,000; 
Dec. 29, $535,639,000; Dec. 22, $499,229,000; Dec. 15, $475,737,000; Dec. 8, 
$448 044,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $115,585,000; Bankers Trust Co., $11,355,000; Guaranty 
Trust Co., $85,868,000; Farmers’ Loan & Trust Co., $294,000; Equitable Trust 
Co., $29,435,000. Balances carried in banks in foreign countries as reserve for 
such deposits were: National City Bank, $15,925,000; Bankers Trust Co., $1,480,000; 
Guaranty Trust Co., $6,172,000; Farmers’ Loan & Trust Co., $294,000; Equitable 
Trust Co., $5,428,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
tn Vault. |Depostiaries| Reserve. Required. Reserve. 
Members Federal es $ $ $ 3 
Reserve banks....| --..----. 512,702 ,000)512,702,000| 501,612,960) 11,089,040 
State banks*___.__- 6,063,000} 4,297,000) 10,360,000! 9,977,220 382,780 
Trust companies_...| 2,419,000) 4,946,000} 7,365,900) 7,228,500 J 
Total Jan. 5-.--| 8,482,000/521,945,000/530,427,000/518,818,680| 11,608,320 
Total Dec. 29___-| 8,811,000) 507,389 ,000/ 516,200 ,000/ 501,856,570! 14,343,430 
Total Dec. 22_.-.| 8,665,000) 498,331,000) 506,996 ,000/505,719,660) 1,276,340 
Total Dec. 15_.--| 8,495,000'505,092 000) 513,587 ,000/ 504,020,550! 9,566,450 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the a eral Reserve Bank 
includes also amount in reserve required on net time which was as foHows: 
Jan.5, $12,107,970; Dec. 29, $11,993,400; Dec. 22, $12,007, 410: Dec. 15, $12,105,150. 
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Actual Figures. 

















| Cash | Reserve | | b | 
| Reserve | tn | Total Reserve | Surplus 
in Vault. |Depostiartes|) Reserve. | Required. | Reserve. 
Members Federall $ | $ | + $ | S| 8 
Reserve banks.._.| -.__----|512,918,000'512,918,000|496,486,880| 16,431,120 
State banks*_______ 6,329,000, 4,296,000) 10,525,000) 9,955,620) 669,380 
Trust companies... _ _| 2,573,000 4,914,000) 7,487,000) 7,198,350] 288,650 
Total Jan. 5_-_.| 8,902,000/522,128,000 531,030,000|513,640,850) 17,389,150 
Total Dec. 29____| 8,847,000) 494,546 ,000 503,393,000) 512,389,340) x8,996,340 
Total Dec. 22___.| 9,058,000|507,150,000/ 516,208,000) 502,189,940) 14,018,060 
Total Dec. 15___- 


8,635,000! 517 ,665,000! 526 ,300 ,000' 508,734,060! 17,565,940 


* Not members of Federal Reserve banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Jan. 6. $13,160,600. Dec. 29, $12,057,930; Dec. 22, $11,995,260; Dec. 15, $12,100,410 

x Deficit. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Differences from 

Jan. 5. previous week. 
Loans and investments.................... ...- $822,472,900 Inc. $8,668,500 
i i a i 3,568,900 Inc. 289,900 
Currency and bank notes_-_._- SS ae 23,624,300 Dec. 508,300 
Deposits with Federal Reserve Bank of New York.. 76,541,900 Inc. 5,787,200 


Total deposits _-_ -- See as 882,077 ,600 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 


Inc. 31,736,600 


paniesin N. Y. City, exchanges and U.S.deposits 818,210,400 Inc. 18,181,600 
Reserve on deposits. ----- AE. PS RAE: 48,787,500 Inc. 16,537,300 
Percentage of reserve, 23.2%. 
RESERVE. 
——— State Banks——— —Trust Compantes— 
ae .-*$31,269,700 16.80% $72,465,400 15.98% 
Deposits in banks and trust cos_._. 10,197,100 05.48% 34,855,300 07.67% 


$107,320,700 23.65% 


* Include deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 5 was $76,541,900. 


*n 
0 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















Loans and Demand *Total Cash Reserve in 

Investments. Depostis. tn Vaults. Deposttartes. 
Week ended— | 3 $ $ $ 

2 2S 5,305,103,700 | 4,404,072,200 82,333,900 | 591,433,500 
Dt iibccatenanseee 5,343,149,700 | 4,456,769,600 79,777,500 | 601,935,000 
= ee 5,351,110,900 | 4,422,478,500 79,056,100 | 587,766,500 
Ct Masncosesones 5,389,173,500 | 4,488,842,200 ,036, 602,701,800 
Dh i pceseasennas | 5,353,284,200 | 4,461,182,100 82,900,900 | 598,292,700 
Sh, Mibcdiscadcnuen | ,355,546,100 | 4,503,826,700 83,304,800 | 600,034,000 
Oct. 27 5,350,666,100 | 4,495,610,900 81,105,600 | 599,275,700 
| 5,373,050,300 | 4,533,531,000 | 80,947,800 | 608,669,300 
5,337,904,700 | 4,522,471,900 | 84,949,200 | 612,693,900 
| 5,336,645,600 | 4,561,107,300 | 85,487,900 | 616.672,200 
| 5,313,324,400 | 4,553,358,100 | 81,487,500 | 608,185,800 
ae | 5,342,550,200 | 4,562,572,400 | 83,180,100 | 612,246,900 
5,335,770,100 | 4,558,091,100 | 85,764,500 | 609,403,800 
5,323,809,000 | 4,555,017,600 | 89,977,000 | 609,685,200 
5,375,564,900 | 4,567,845,800 | 93,693,900 | 607,561,200 
rer ------| 5,390,060,400 | 4,539,321,800 | 95,510,600 | 612,227,600 
| 5,486,657,900 | 4,687,252,400 88,504,200 | 643,539,300 











New York City Non-Member Banks and Trust Com- 

anies.—The following are the returns to the Clearing House 
5 clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollare—that 4s, three ciphers (000) omttied.) 











| 
L, Net | Loans 
CLEARING ‘aptial. Profits., Dta- Reserve Net Net Nat'l 
NON-MEMBERS; jcounts, Cash with Demand Time Bank 
\Nat.bks. Sep.14,Jncest- in Legal De- De- Ctircu- 


Week Ending 


Jan. 5 1924. ‘Tr 


.cos. Nov.1 


Statebks.Nv,15 ments, Vault. Depost 
a&c. tortes 


- posits. | postis. lation. 





























Members of | Average Average Average Average Average Average 
Fed’IRes’veBank $ | $ $ 
W. BE. Grace & Co. 500, 1,626) 8,764 15 565 2,789 4,333 ease 
Total_.....---- 500 1,626, 8,764 15 565 2,789, 4,333 
State Banks 
Not Members of | 
Fed’! Res’ve Bank | 
Bank of Wash. Hts 200 389, 6,568 725 346 5,773) 1,485 eee 
Celonial Bank ---- 800 2,302) 21,600 2,666 1,432 20,956 pines ron 
a 1,000 2,691 28,168 3,391 1,778 26,729 1,485 _.-- 
Trust Company | 
Not Member of } 
Fed’! Res’ve Bank 
Mech.Tr.,Bayonne 500) 407, 8,692 306 110 2,749| 5,776 — 
= — a 
eee. 500/ 407; 8,692 306 110 2,749 5,776 ---- 
Grand aggregate..| 2,000 4,724) 45,624 3,712 2,453 a32,267, 11,594 ew 
Comparison with previous |week..| —543 +78 +123 +210 —483  -... 
Gr’dager., Dec.29} 2,000 4,724 46,167 3,634 2,330 a32,057, 12,077, ---- 
Gr’d aggr., Dec. 22} 2,000 4,580 46,481 3,640 2,432 a32,838) 11,784 Sean 
Gr’d aggr. Dec.15 2,000 4,580 46,993 3,809 2,595 a34,027 11,457 ened 
Gr’daggr..Dec 8 2,000 4,589 46,504 3,829 2,795 a33,772. 11,328 -.-_. 





a United States deposits deducted, $70,000 


Bills payable 


Excess reserve, $188,370 increase. 


, rediscounts, acceptances and other llabilities. $145.0)). 





— 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















i \ 

Jan.9 Changes from Jan.2 ; Dec. 26 

1924. previous week. 1924. 1923. 

¢ x t $ 
0 SS ee! 57,300,000 Unchanged! 57,300,000} 57,300,000 
Surplus and profits_________ 81,943,000) Dec. $1,743,000) 83,686,000) 83,686,000 
Loans, disc’ts & investments_|848,567,000|Dec. 5,591,000/854,158,000 857,504,000 
Individual deposits ,incl .U -8.}614,644,000 Inc. 1,653,000\612,991 ,000) 597 ,077 ,000 
5p6S 00 BOGE. ccaseccceussa 128,643,000|/Inc. 7,167,000)121,476,000) 108,249,000 
, |” Ne aS head 127,869,000\Inc. 1,525,000) 126,344,000) 126,084,000 
United States deposits______ 15,520,000| Dee. 2,199,000) 17,719,000) 20,531,000 
Exchanges for Clearing House) 31,373,000|Dec. 5,342,000) 36,715,000) 26,631,000 
Due from other banks. ______ 71,815,000|Dec. 2,456,000) 74,271,000) 65,800,000 
Reserve in Fed. Res. Bank__| 71,110,000/Inc. 1,298,000) 69,812,000} 67,653,000 
Cash in bank and F. R. Bank} 9,945,000|Dec. 893,000; 10,838,000; 11,911,000 
Reserve excess in bank and | 
Federal Reserve Bank___- 775,000 ' Dec. 57,000! 832,000 498 ,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 5, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries” and “Cash in vaults.” 























| Week ending Jan. 5 1924. 
Two Ciphers (00) | — ——| Dec. 29 Dec. 22 
omitted . \Membersof,; Trust 1924. 1923. 1923. 
F.R. System Compantes Total. 

Capital. ......---.---__- | $39,875,0) $5,000,0| $44,875,0| $44,875,0| $44,875,0 
Surplus and profits____- al 108,065,0) 15,800,0| 123,865,0) 123,787,0| 123,787,0 
Loans, disc’ts & investm’ts 693,721,0| 43,089,0| 736,810,0| 738,301,0| 741,890,0 
ae ae Se a 46,907 ,0) 1,931,0 By ys 37,581,0 BR yy 

ue from banks.......-- 113,797,0 16,0} 113,813,0) 100,877,0 ’ ’ 
Bank deposits_........_- 127,941 ‘0 1,000,0} 128,941,0) 118,487,0| 116,413,0 
a ~~ prem en 548,137,0, 28,783,0) 576,920,0) 551,949,0 = yoy 

hime Goposite.........<-. 59,803 ,0 1,031,0| 60,834,0| 60,414,0) 61, ’ 
Total deposite........... 735,881,0) 30,814,0) 766,695,0| 730,850,0| 732,367,0 
U. S. deposits (not inel.) - -| a. _..---| 11,173,0| 12,817,0| 13,700,0 
Remrrcwih en ccea’| siavoa) | hel eons) ates 

eserve -R.Bank..| 57,579,0) -.-.-. 579, 5, , 777, 
Cee CE anncocsenee 10,585,0 1,431,0| 12,016,0| 12,547,0| 13,277,0 
—— staph hone cash held| 68,164,0 6,164,0 ae te 70,559,0 He A 

eserve required __.....-.- 57 ,464,0 4,226,0| 61,690,0| 59,435,0 p ’ 
Excess res. & cash in vault’ 10,700,0 1,938,0! 12,638,0' 11,124,0' 11,610,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 9 1924 in 
comparison with the previous week and the corresponding 
date last year: 



































Jan.91924. Jan,2 1924. Jan. 10 1923. 

Resources— $ $ 
Gold and gold certificates...........-. - 202,271,741 168,215,004 123,105,000 
Gold settlement fund—F. R. Board.... 150,268,739 112,425,543 204,557,000 

Total gold held by bank-....-.....-- 352,540,480 280,640,548 $327,662,000 
Gold with Federal Reserve Agent...... 583,551,440 583,618,940 658,706,000 
Gold redemption fund. ...........--.- 7,716,506 9,222,606 8,060,000 

Total gold reserves.............--.. 943,808,427 873,482,095 994,428,000 
Reserves other than gold_...........-.-- 29,001,880 24,477 674 30,627,000 

i 972,810,307 897,959,769 1,025,055,000 
*Non-reserve cash. ............-.-..-. 16,414,301 12,317,880 12,855,000 
Bills discounted: 

Secured by U. 8. Govt. obligations... 109,849,900 184,133,500 154,575,000 

Pea I es aah 17,710,290 35,460,072 13,277,000 
Bilis bought in open market.........-.- 59,862,129 89,991,311 37,724,000 

SOE PGR ONE. 2ccccnsccecnces= 187,422,319 309,584,884 205,576,000 
U. 8. bonds and notes.........--.-.-.- 4,130,850 30,105,450 36,684,000 
U. 8. certificates of indebtedness— 

One-year certificates (Pittman Act)... ....------ «§ -------- 0 we eee 

PO ER a 4,524,000 8,072,500 109,795,000 

Total earning assets..............-- 196,077,169 347,762,834 352,055,000 
Sa 13,301,130 13,298,062 10,101,000 
5% redemp. fund agst. F.R. bank notes. ____....-. - éimnbiicete onetakees 
WON HUNG. ccocccwencccascones 121,925,915 154,142,172 123,186,000 
All Gther TQS0UFORS... cc ccccccccccecece 1,390,393 © 2,202,554 2,944,000 

TERE TERisa cncccccsocancances 1,321,919,218 1,427,683,273 1,525,296,000 

TAabtit:ies — 
CES BED Divnctcnadsccacnccsssase 29 454,300 29,454,300 28,690,000 
Dt he ncinsctieabomsdayembanhee 59,928,967 59,928,967 59,800,000 
Deposits— 

ee 1,326,763 7,392,288 376,000 

Member banks—Reserve account.... 716,099,858 758,989,876 762,804,000 

B65 c866086eesecseaneeneeere 12,194,826 16,629 ,059 11,821,000 

eer 729,621,448 783,011,224 775,001,000 
F. R. notes in actual circulation.-..-.-_-. 403,002,943 419,226,103 565,213,000 
F. B. bank notes in clrou’n—mnet liability _....... 9s ceeceees 0 ew www ee 
Deferred availability items..........-.. 98,047,728 -134,180,333 94,253,000 
Be Ge Ge cncksttecnsesecess 1,863,830 1,882,345 2,339,000 

DOR Wc kcvssdsevncackenes 1,321,919,218 1,427,683,273 1,525,296,000 
Ratio of total reserves to deposit and 

F. R. note liabilities combined....-_. 85.9% 74.7% 76.5% 
Contingent Mability on bills purchased 

for foreign correspondents........... 6,117,751 6,586,748 12,465,851 


* Not shown separately prior to January 1923. 








CURRENT NOTICES. 


—Outwater & Wells, 15 Exchange Place, Jersey City, have issued for 
distribution to investors their January bulletin, containing a list of high- 
grade public utility, industrial, bank and trust company securities. 

—tThe Metropolitan Trust Co. has been appointed registrar for $1,500,000 
Standard Milling Co. 6% 3-Year Gold notes, due Jan. 1 1927. 

—Oscar L. Gubelman has opened an office at 61 Broadway, Room No. 
503, for the purpose of doing general financing and organization work. 

—The Equitable Trust Co. of New York has been appointed transfer 
agent of the Common stock of the Southern Power & Light Co. 

—Harry R. Monroe, formerly of Boissevain & Co., has been admitted as 
a general partner to the Stock Exchange firm of H. Cassell & Co. 
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Weekly Return of the Federal Reserve Board. . 
The following is tne return issued by the Federal Reserve Board Thursday afternoon, Jan. 10,and showing the condition 
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In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. ; 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agente’ 


week appears on page 143, being the first item in our department of ‘Current Events and Discussions.” 
Comsrnep Resources aNb LIABILITIES OF THE FepeRAL Reserve Banks at THE Ciose or Business JAN. 9 1924. 


























The Reserve Board’s comment upon the returns for the lateat 





















































































































































) 
| Jan. 9 1924.| Jan. 2 1924. | Dec. 26 1923.| Dec. 19 1923 | Dec. 12 1923 | Dee. 5 1923.|Nov. 28 1923.) Noo. 21 1923 |Jan. 10 1923. 
laminae name ———— 7 | ; ee: ee, ae ee 
RESOURCES. | < $ $ $ $ $ $ $ 3 
Gold with Federal Reserve agente_-__... 2,106 705,000! 2,109,715,000' 2,109 814,000) 2,140 ,445,000/2,100,895,000| 2,055,625,000| 2,104,845,000/2,098,784,0%) 2,186,194,000 
Gold redemption fund with U.S. Treas 51,448,000 57 327 000; 66,108,000] 61,095,000 63 085,000) 56 ,009 ,000 | 60,944,000) 59.715,000) 51,873,000 
| ! n “ ts . nM pate Pd = ? — I ie 
Gold held exclusively agst. F.R.notes! 2,158,153,000|2,167,042,000 2,175,922,000|2,201 540,000 2,163,980,000 2,111,634,000 2,165,789,000|2,158,499,000 2,238,067,000 
Gold settlement fund with F. R. Board -| 582,522,000) 568,954,000) 553,604.000| 541,011,000| 584,501,000) 647,658,000) 587,079,000) 600,741,000) 543,591,000 
Gold and goid certificates held by banks) 359,867,000) 347,890,000; 341,401,0U0U) 34%,584,000 367,158,000) 358,847,000) 359,565,000 376.216 000! 281,300,000 
Bertani. Me ortacces siete Mibaetsnasclerte! Mines te 
Total gold reserves...........------ 13,130,542 ,000/3,083 ,886 ,000'3,070 927 ,000|3,091.135,000)3, 115,639,000) 3,118,139.000!3,112,436 000 3,135,456 ,000| 3,062, 958,000 
Reserves other than gold. ...--.-...--- | 106,965,000} 87,984,000| 66,589,000} 72,303,000, 78,010,00u) 79,516,000, 84,846,000) 77,425.000) 124,509,000 
j Re SRD | 
Total reserves... .........-.-------- 13,237,507 ,000|3,171,870,000| 3,137,516,000| 3,163,438 ,000'3,193,649,000/3,197 ,655,000/3,197,282,000|3,212,881..00/3,187,467,000 
Non-reserve cash.... .........------ | 67,756,000] 67,573,000| 69,661,000} 64,548,000) 67,612,000| 68,460,000) 58,754,000} 71,881,000; 92,165,000 
Bills discounted: | | 
Beoured by U. 8 Govt. obligations._| 305,373,000] 422,764,000) 441,842,000) 385,425,000) 363,293,000] 359,078,000) 382,643,000] 341,635,0) 281,996,000 
Other bills discounted _.........-.-- $00,548,000} 375,119,000) 415,309,000} 364,771,000) 398,635,000) 387,185,000) 411,738,000) 404,553 000 230,053,000 
_ - - - _ = -- - _ - — - - —-- _—— ~ -——— - - - -_——_— _ -_—-—----— -—_- -- LS — aamengunpel 
Total bills discounted _- ---- | 606,921,000] 797,883,000) 857,151,000) 750,196,000| 761,928,000| 246,623,000} 794,381,000] 746,188,000, 512,049,000 
ils bought in opem market........._. 319,166,000] 347,185,000) 336,415,000} 322,379,000) 329.383,000| 298,370,000} 289,004,000) 284,554,000) 225,760,000 
U. 8. Government securities: ; 
eg ae ee cd 19,903,000] 29,429,000'| 88,835,000] 72,957,000! 77,182,000] 70,384,000] 71,341,000} 68,332,000/| 28,704,000 
ME MINE cn cwccocwdectoscens 62,089,000] 79,859,000) | | *147,005,000 
Certificates of indebtedness -- - - - 18,366,000} 17,355,000! 15,323,000 8,292,000! 19.112,000} 20,911,000} 13,119,000 5,031,000| 332,467,000 
Total U. 8S. Govt. securities - - - - 100,358,000] 126,643,000) 104,158,000} 81,249,000; 96,294,000} 91,295,000] 84,460,000] 73,363,000) 508,176,000 
Municipal warrants. ...........-.-.-- 51,000 51,000) 51,000 51,000) 51,000 154,000 154,000 51,000 24,000 
— om 
T Ee 1,026 ,496 ,000 1,271,762,000)1,297,775,000 1,153,875,000 1,187,656 ,000) 1,136 082,000) 1,167,999 000) 1,104,156 ,000/1 ,246,009,000 
6% redemp. fund agst. F. R. bank notes 28,000 28.000 28.000 28,000) 28.000! 28,000 28,000 28.00 911,000 
-aaduinposeumacoesece 606,178,000] 679,216,000) 591,608,000] 734,270,000! 683.968,000| 643,289,000} 603,579,000] 680,640,000! 606,288,000 
GORE Sremians...... .ccccgecqecosccccee 54,006,000} 53,998,000! 57.105,000| 56,951,000! 56.456'000| 56,715,000} 56,649.000| 56,559,000) 45,521,000 
All other resources...........-.------ 15,576,000} 15,835,000) 15,684,000 15,515,000} 14,860,000 14,602,000! 13.987,000| 13,828,000] 14,894,000 
Total eerrrT rn nb eeehane ‘5,007,547 ,000! 5,260,282 ,000 5,169,377 000) 5,188,625,000 5,204,229 ,000/ 5,116,831 ,000' 5,098,278,000| 5,139.973,000'5,193,255,000 
P ! 
F. R. notes in actual a 2,147 064,000) 2,245,230,000 2,340,375,000| 2,296 436 ,000 2,266 831,000) 2,252,598,000 2,246,300 ,000|2,223,074.000 2,312,674,000 
vB bess notes in circulation—net.... 456 ,000 470,000 470,000 477,000 483,000} 480,000) 498,000 602,000, 2,866,000 
Veposite— | 
Member bank—reserve account... --- 1,941,006 ,000) 1,963,874,000 1,874 ,486,000 1,849,596 ,000 1,923,505,000 1,884,010,000 1,881 ,025,000 1,891,027,000 1,960,346,000 
DT cnivenuongekane dacos -| 19,343,000) 56,695,000; 42,811,000) 11,334,000, 26,612,000) 30,065,000 34,803,000| 24,072 000 6,193,000 
Other deposite..........---..------ | 23,406,000; 30,229,000! 20,572,000} 21,922,000, 21,556,000) 21 429,000 22,765,000! 24,380,000 53,337,000 
TOG GAPE... -ccgeancceweccccece 1,983,755,000 2,050,798,000 1,937,869,000 1,882,852,000 1,971,673,000 1,935,504,000 1,938,593,000 1,941,479.CU00 2,019,876,000 
Deferred availability items 532,205,000) 620,215,000; 535,490,000) 654,456,000 610,980,000' 574,347,000 559,044,000} 621.692,000 521,667,000 
Cs OED OD. caccwccnnccevescosene 110,506,000} 110,483,000) 11U,103,000) 110,156,000) 110,142,000! 110,114,000! 110,095,000) 110,103,000 107,465,000 
GPU cw ccc soccccasesesccovccecsce 220,915,000; 220,915,000) 218,369,000, 218,369,000, 218,369,000, 218,369,000 218,364,000, 218,369,000 218,369,000 
4ll other Iabilities.............-.---- 12,646,000' 12,171,000] 26,701 000} 25,879,000 25,751,000) 25,410,000, 25,379,000, 24,754,000 10,338,000 
| ee -} 
Me PEER, p. ccoscesapescessone 5,007 547,000 5,260,282,000 5,169,377,000 5,188,625,000 5,204,229,000 5,116,831,000,5,098,278,000 5,139,973,000 5,193,255,000 
Ratio of gold reserves to deposit and | | j | 
F. BR. note liabilities combined _---__- 75.8%) 71.8% 71.8% 74.0% 73.5%) 74.5%! 74.4% | 75.3% 70.7% 
Ratio of total reserves to depusit and 
F. R. note abilities combined. ----- 78.4% 73.8% 73.3% 75.7% 75.3%| 76.4% 76.4% 77.1% 73.6% 
Contingent liability on bilis purchased | “i 
for foreign correspondents ----.-.-.--- 18,175,000 19,010,000} 17,808,000) 17,886,000] 18,366,000] 18,373,000) 24,655,000! 25,045,000} 33,913, 00 
Dtsirtbusion by M aturiutes— $ | $ $ $ | $ $ * s 
1-15 days bille bought tn open market.| 107,011,000 133,892,000' 117,289,000! 99,634,000! 103,719,000) 92,000,000! $8,265,000 90,994,000) 72,452,000 
1-16 days bills discounted .......-.-.-- 399,918,000 467,376,000| 612,660,000 522,264,000; 528,800,000 506,804,000! 542,731,000 489,878,000) 353,518,000 
1-15 days U. 8. certif. of indebtedness. 401,000, 4,510,000 5,123,000 1,924,000 17,259,000 20,186,000 9,881,000 2,818,000} 145,787,000 
1-16 days municipal warrants... .--_- 41,000) 31,000 31,000! 10,000 10,000 SERGE cuseaiusesl shnndaeee 17,000 
16-30 days vilis bought in open market. 69,227,000) 67,873,000 65,124,000) 68,180,000 65,164,000, 51,144,000! 45,431,000 41,031,000 48,561,000 
16-30 days bills discounted ..........-- 49,268,000! 57,915,000) 64,310,000} 63,229,000; 70,082,000) 72,584,000) 73,512,000} 73,420,000! 34,678,000 
16-30 days U. 8. certif. of indebtedness. -saqkee ane enn, Geet eR | wemembeel 1,000 1,000) 2,558,000 1,466 ,000 ane eee 
16-30 days municipal warrante_._-.__-. 10,000 10,000 10,000 31,000 31,000) 31,000) 113,000 10,000 1,000 
81-60 days bills bought in opep market_ 88,168,000! 90,550,000] 94,220,000| 88,448,000} 103.904.0090 96,973,000! 85,172,000} 80,488,000} 61,891,000 
31-60 daye bills discounted ._........-- 74,461,000] 76,892,000] 84,069,000] 77,781,000] 84,867,000! 92,131,000) 104,881,000] 108,193,000; 51,690,000 
re, ee ee cul cccccccsanl nceccoobecl caaesancasl caccccnss., ys eee er aa 1,000 EM cccosacaan 
81-60 days municipal warrants... -__-_. panes! 10,000 10,0001 10,000 10,000) 10,000 31,000 31,000 5,000 
61-00 days bills bought in open market.| 49,620,000} 49,711,000} 55,119,000} 58,640,000! 48,641,000, 52,588,000} 63,376,000} 64,186,000) 35,375,000 
61-00 daye bille discounted _._.......-- 54,984,000] 67,280,000] 66,514,000| 58,171,000} 50,519,000, 48,257,000} 48,287,000} 50,977,000} 43,339,000 
61-00 daye U. S. oertif. of indebtedness - 9,569,000) 5,734,000 783,000 i” i” ** inal | ceunadetenl <cakeeoma®, ipaeteued 81,919,000 
61-00 days municipal warrants. --_---._- snenieness sabheaselde *<iakesiedl sapsmesendl «asmmanene Epa elem aa 10,000 10,000 1,000 
Over 90 days bilis bought ip open market 5,140,000 5,160,000 4,663,000 7,477,000 7,955,000} 5,665,000 6,760,000 7,855,000 7,481,000 
Over 90 days bills discounted. __....._- 28,260,000} 28,420,000} 29,598,000); 28,751,000] 27,660.000) 26,487,000 24,970,000} 23,720,000 28,824,000 
Over 90 days certif. of indebtedness ---_- 8,396 ,000 7,111,000 9,417,000 5,346,000 1,852,000! 724,000 679,000 46,000} 104,761,000 
Over 90 days municipal warrante......)| ..........|  _________.] LL. ASS: TP css: Ems ee, Be Be. a Rae al 
Federal Reserve \ aes— eS O OES oes Oe —— —_—_——————— 
Leb bsedad dee Rdedscesoes 2,756,251 ,000|2,805,972,000| 2,838,398 ,0U0| 2,793,837 ,000)2.755.949 .000' 2,732,743 ,000|2,719,721,000|2,721,504,000|2,747,705,000 
Held by banks.._....._- EE NER 609,187,000} 560,742,000] 498,023,000} 497,401,000} 489,118,000) 480,145,000) 473,421,000] 498,430,000) 435,031,000 
In actual circulation. - - - - Ofwowescoce 2,147 ,064,000)/2,245,230,000]2,340,375,000) 2,296 436,000 2,266 831,000 2,252 ,598,000 2,246,300 ,000|2,223 ,074,000!2,312,674,000 
Amount chargeahie to Fed. Res. Agent} 3 620, 140,000/3,633,851,000]3,646 ,647 ,000|3,630,501 ,000! 3,607 ,858,000|3,601,797 ,000|3 602,150 ,000/3,614,813,000|3,650,303,000 
tm bande of Federa! Reserve Agent. ___- 863,889,000] 827,879,000] 808,249,000] 836,664,000] $51,909,000! 869,054,000] 882,429,000} 893,309,000] 902,598,000 
| to Federa) Reserve Banks ___.. 2,756 251,000) 2,805,972 ,000|2,838 398,000 | 2,793,837 ,000|2,755,949,000 2,732,743 ,000|2,719,721,000|2,721,504.000|2,747,705,000 
By gold and gold certificates 326,584,000) 326,584,000) 326,584,000} 327,084,000] 320,084.000) 320,534,000} 320,534,000} 320,534,000] 352,462,000 
By eligible paper. _._. dsebqee 649,546,000] 696,257,000] 728,584,000) 653,392,000] 655,054,000) 677,118,000] 614,876,000| 622,720.000| 561,511,000 
Gold redemption fund. _...___ 115,533,000} 125,237,000] 114,480,000) 113,751,000} 119,439,000} 117,197,000} 106,648,000) 115,375,000) 122,876,000 
With Federal Reserve Board 1,664,588 ,000) 1,657,894 ,000 1,668,750 ,000/ 1,699 ,6 10,000} 1,661,372 ,000) 1 617,894,000} 1 677,663,000 1 662,875,000) 1,710,856,000 
Total. 2,756,251 ,000| 2,805,972 ,000 2,838,398 ,000| 2,793,837 ,000 2,755,949 ,000|2,732,743,000 2,719,721 ,000| 2,721,504 ,000 |2,747,705,000 
El gible paper delivered to F. R. Agent.| 885,309,000 1,082,313 ,000! 1,136,708,000! 1,019;129,000! 1.035.364,000! 995,510,000 1,036,394.000! 989.636.000 2,186,194,000 
* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 9 1924. 





Two ciphers (00) omitted. 




















































































































Federal Reserve Bank of — Boston. | vew York.| Phila. \ctevetand.| Richmond Adanta. | Chicago. | St. Louts.|Minneap. Kan. City| Dallas. san Fran.| Total. 
RESOURCES. s $ $ $ $ $ s ee $ $ Ree Aa 
Gold with Federal Reserve agents) 183,464,0| 583,551,0/178,698,0/212,$83,0| 68,037,0| 93,012,0 384,807,0) 57,757,0| 54,992,0] 46,085,0} 25,266,0/218,353,0/2,106,705,0 
Gold red'n fund with U.S. Treas.) 7,260.0) 7,716.0) 7,035,0| 3,896.0} 3,978,0| 4,640,0| 2,653.0) 2,739,0) 2,179,0| 3,594,0| 2,120,0| 3,818,0) 51,448,0 
Gold held excl. agst.#.R. notes|190,724,0| 591 ,267,0|185,733,0/216,579,0| 71,835,0| 97,652,0 387,460,0| 60,496,0| 57,171,0] 49,679,0 27,386 ,0'222,171,0/2,158,153,0 
Gold settle’t fund with F. R. B’rd) 53,483,0| 150,269,0| 21,978,0| 61,656,0| 30,705,0| 10,083,0 116,623,0| 30,040,0| 18,431,0| 36,942,0| 6,819,0| 45,493,0| 582,522,0 
Gold & gold certifs. heid by banks| 22,829,0| 202,272.0| 34181910 12,354,0) 5,950.0) 6,696.0) 53,366,0 5,523.0) 8,875,0| 3,157,0) 11,861,0 aed 389,867,0 
Total gold reserves____.__._- 267,036,0| 943,808,0|242,530,0|290,589,0! 108,490,0)114,431,0/557,449,0| 96,059,0| 84,477,0| 89,778,0| 46,086,0 289,829,0/3,130,542,0 
Reserves other than gold___--_- 11,032,0} 29,002,0| 10,222,0 7,068,0| 4,390,0| 7,691,0| 10,802.0| 12,488,0} 1,536.0) 3,916,0 6,360,0| 2,458,0} 106,935,0 
1 pga Pag a MR ES BX I | 
Total reserves. -..-..-----..- 278,038,0| 972,810,0|252,752,0 297,657,0'112,880,0|122,122,0/558,251,0 108,547,0, 86,013,0) 93,694,0| 52,426,0 292,287,0/3,237,507,0 
See ee ene ~- ~~, 248- 5,698,0) 16,414,0) 3,433,0| 4,.472,0| 3,853,0) 5,937,0) 10,047,0| 4,774,0) 1,024,0) 3,552,0| 3,523,0) 5,029,0| 67,756,0 
Sec. by U. 8. Govt. obligations) 14,350,0| 109,850,0|) 34,759,0) 29,223,0) 22,988,0| 15,437,0| 24,982,0 17,240,0| 4,463,0) 18,310,0} 639,0) 14,132,0| 306,373,0 
Other bills discounted, . . -_.. - 18,244,0) 17,710,0| 11,318,0| 25,877,0 27,316,0) 38,363,0| 43,327,0| 28,234,0) 15,222,0) 30,309,0| 8,354,0) 36,274,0) 300,548,0 
Total bills discounted ---__-. 32,594,0| 127,560,0| 46,077,0| 55,100,0| 50,304,0| 53,800,0| 68,309,0| 45,474,0| 19,685,0| 48,619,0| 8,993,0| 50,406,0| 606,921,0 
B 
ills bought in open market _-. - $2,753,0} 59,862,0| 32,001,0| 49,391,0} 2,609,0) 12,747,0| 41,505,0 43,0) 1,917,0 10,0} 48,054,0| 38,264,0) 319,166,0 
bd Se aemgness securities: 
nds. -..------------------ 529,0)- 1,202,0 747,0 918,0} 1,191,0 159,0| 4,426,0} __.--- 7,119,0} 1,832,0} 1,780,0) -_.__- 19,903,0 
Treasury notes---------.---- 3,822,0| 2,929,0| 12,582,0| 9,983,0 536.0 452,0| 4,734,0 330,0| 3,763,0| 8,142,0| 4,773.0) 10,043,0| 62,089,0 
Certificates of indebtedness---| 1,283,0) 4,524,0| 1,363,0| 2,827,0) 627.0} 740.0) 2,678.0} 534.0) 659,0| 1,024,0} 717.0] 1,390, 8,366,0 
Total U. 8. Govt. securities..." 5,634,0 8,655,0! 14,692.0' 13,728,0' 2,354,0' 1,351,0' 11,838,0 864,0' 11,541,0' 10,998,0' 7,270,0' 11,433,0' 100,358,0 
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| | | 
RESOURCES (Concluded)— my | | | | 
Two oly hers (00) omitted. | Boston. \New York.| Phila. (Clereland. |Richmond| Atlanta. | Chicago. St. Louts. |Mtnneap. — Ctty| Dallas. |San Fran. Total. 
auicke POLES! 2 cE EO, Becca tert ties 5; Nites te Seas a Pagwrrcne A "ets: | 
ve ao = $ $ | 8 | “Tee ee $ | $ » ¢ 2 

Municipal warrants_- Se eed . | ern Rig ; sonaonl 51,0). 2 geo | Saaseal Guedes | adaadar ™ Sieuns 51,0 

Total earning assets. _- _| 70,991,0, 196,077,0| 92,770,0 118,219,0, 55,267,067, 949.0 121,652,0 46,3810) 33,143,0| 59,627.0| 64,317,01100,103,011.026.496.0 
5% redemption fund—F.R. bank | j 

ee et EE eee eek a na a wee eee - pee 28,0 
Uncollected items___-_____- ond 54,512,0; 121,925,0) 51,364,0) 53,041,0 56, 985 .0| 29, 26 4, 0) 78 BE 52, 0) 36, 233, a 14,371,0 36, 570.0} 30,321,0) 43,239,0) 606,178,0 
ee wl 4,312.0 13,301,0 1 


,111,0| 9,097,0| 2,528,0) 2,666.0) 8,264.0) 1,346.0) 2,105, 0} 4,595,0| 1,911,0) 2,770,0| 54,006 ,0 


All other resources........__-._- "124:0 1,391.0 222.0 2520 429, 0} 420, 0} 260,0) 153, 0| 3,538, —~ 460,0| 4,225.0) 4,102.0 15,576,0 


Total resources - - - - — |413, 705, 0 1.3 321, 919, 0 401, 65 2,0 482, 738, 0) i231, 942 0,2 28, 358, 0 786, 826, 0 197, 434, 0 140,194,0 198, 498,0) 
LIABILITIES 


F. R. notes in actual circulation__/|210, 336, 0 403,003, 0 206 ,332, 0| 235,801, o| 96 ,037 0) 137,655, 0} 387 ,053, 0} 73,014, ol 63,242 ol 65,219,0 
F. R. Bank notes in circulation— 








156,751, .0)447, 530,0'5,007,547,0 
49,826 ,0)219,546,0|2,154,064,0 





































































































} | 
net liability_.______- ai ae eee on! lee Reser ee 8 as ewewe De Gas 2 ee | ee, eee ee 456,0 
Deposits: | | | | 
Member bank—reserve ace’t__|126,410,0) 716,100,0/118,123,0'159,504,0| 65,082,0| 55,529,0/286,107,0| 72,301,0| 49,081,0) 77,678,0} 60,.701,0)154,390,0)1,941,006,0 
COOOUINONS .. .. 2 coccccccces | 2,055.0 1,327.0 470.0' 1,803,0; 1,311,0| 2,236,0| 2,.165,0) 2 very 0! 990,0| 1,579,0| 1,744,0} 1,644,0) 19,343,0 
Other deposits._...-_.__. 7 | 353.0! 12,194 .0| 448,0| 2,026,0) 198,0) 214,0) 925, 0) 42 42,0| 521,0) 902,0 440,0| 4,743,0 23,406,0 
Total deposits |128,818,0 729, 621 0/119, 041 0 165, 333,0! 66,591,0) 57, 979, 0/289, 197 7,0| 74, — 0) 50,592,0 80,159,0| 62,885,0)160,777,0\1,983, 755,0 0 
Deferred availability items___ | 49,952,0 98 ,048,0, 46,054,0, 46,400,0 51,160,0) 18,238,0) 63,.578,0) 34,067, 0} 14,259,0) 38,428,0) 30,001,0) 42,020,0 532,205,0 
ee | eee | 7'901'0| 29.4540! 9.941,0 12.333,0| 5,802.0} 4,430.0) 15,215.0| 5,009.0} 3.498,0| 4,550.0} 4,186.0} 8,187.0] 110,506,0 
(RS he ----| 16,390,0} 59,929,0| 19,927,0) 23,691,0) 11,672,0) 8,950, 0) 30,426,0| 10,072,0| 7,484,0| 9,496.0} 7,577.0} 15,301,0) 220,915,0 
All other liabilities. ___ - es, 308 ,0} 1,864,0| 357, 0) 1, 180, 0} 680,0) 1,160,0) 1,357, 510,0| 1,119.0 646,0| 1,820.0) 1,699.0} 12,646,0 
en nine a; ME ae ate a stall: IR Enea tet eel Tibet BPE-s sacar! SABE ashen EL so ane =: 
Total Mabitities. _ -|413, 705, 0) 1, 321,919,0'401,652, 0/482, 738, 0! 231,942,0/228,358, 0 786 ,626,0!197,434,0|140,194,0|198,498,0|156,751,01447,530,0|5,007,547,0 
emoranda. | | | 
Ratio of total reserves to deposit | } | } | | 
and F. R. note liabilities com-| 
= Oe 82.0) 85.9) 77.7) 74.6 69.4) 62.4} 84.0 73. 5 75.6 64.4 46.5 76.9 78.4 
Contingent liability on bills pur- | | | | | 
chased for foreign correspond’ts! -...-- \ 6,118,0! 1,585.0! 1,991,0) 959,0 756,01 2,562,0! 811,0| 627,0 793,0 664,0\ 1,309,0 18,175,0 
—_—— 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JAN 9 1924. 
Pederal Reserve Agent at— Boston |New York Phila. | Creve. ‘Richm'a Atianta Chicago. | St. L. | Minn. |K.Ctty.| Dalias Datias | San Pr.| Total. 
(1m Thousands of Dollars)|  $ $ $ $ | $ $ s 3 s 3 $ $ 
Pedera! Reserve notes on hand. ___...__.___.......-- 86,250; 284,620) 50,400! 59,220 31,450) 73,582) 130,440) 22,740} 11,925) 28,953) 26,509) 57,800) 863,889 
Vederal Reserve notes outstanding...._..._......-.-- 245,101) 709,704)246 465 261,275 112,446)153,850| 455,263] 91,092) 68,958| 79,909) 56,611/275,577|2,756,251 
Collateral security for Federal Reserve notes outstanding | 
Gold and gold certificates_....................---- 35,300) 235, 531) 14,000 8 780) enas tere 10,130] 13,052] ....-.- ToT sxesnd 326 ,584 
CS REREAD 10,164 32,620’ 14,809 12,903) 1, 742 5,612 8,163} 3,127) 1,940) 2,725) 3,375) 18,953) 115,533 
Gold Fund—Federal Reserve Board_.............- 138,000} 315,000 149,889 191,000] 66,295) 85,000] 376,644) 44,500) 40,000) 43,360) 14,500 199,400 1,664,588 
Eligible oaper/ Amount a 61.637| 126,153| 67,767, 48,592) 44 409) 60,838} 70,456) 33,335) 13,966) 33,824) 31,345 57,224) 649,546 
\ Excess amount held. _.........----- 3,720; 42 726) 1,364| 46,328) 7,756) 5,588) 39,197) 12,111) 6,126) 14,560) 25 1330) 30,957] 235,763 
PR. a eels 580, 172)1 746, 7 754/544, 694/628, 098 264,098 386 6 870 1. 1.080, 163 217,035! 155,967|203,331| 165 ‘01030, 911 6, ,612, 154 
1ea— —— | —_—_————— —S—_SS= so = SSS | == —— >) BV OOS OOO eee 
et amount of Federal Reserves notes received from | | | 
Comptroller of the Currency__...............----- 331,351) 994,324 296,865 320,495 143,896'227,432| 585,703\113,832| 80,883 108,862) 83,120 333,377'3,620,140 
Collateral recelved from {Gold_.............-..-...-- 183,464) 583,551' 178,698 212,683, 68,037, 93,012) 384,807) 57,757) 54,992) 46 085 25,266 218,353,2,106,705 
Pederal Reserve Bank| Eligible paper__.....- eceeNE | 6 65,357| 168 879) 69,131) 94,920 52,165) 66,426) 109,653) 45 -446| 20,092; 48 384) 56,675 88,181) 885,309 
Re 1580, 172 2| 1, 746, 754/544, 694 628, 098 264,098 386, 870) 1,080, 163 217 035/155, 967|203,331) 165,061 639, 91116 ,612,154 
Federal Reserve notes outetanding.___..__..._...__-- 245,101 709,704 246,465 261,275 112, ry 153,850| 455,263| 91,092 68,958 79,909! 56,611 275,577 2,756,251 
PeGeral Reserve notes held by banks___............-- | 34, 765| 306,701, 40,133) 25,474) 16,409 16, 195) 68, 210 18 078) 5,716| 14,690) 6,785 66, —_— ‘609,187 
Pederal Reserve notes in actual! ciroulation.___..-- 210,336 403,003 208,332 235,801 96,037 137,655 "387, 05: 53 73, 014! 63,242! 65, 219! 49,826 219,546 2, 147, 064 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 766 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,” on page 143. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Jan. 2 1924. Three ciphers (060) omitted. 
















































































Federal Reserve District. | Boston |wew York| Phila, x ( ‘lene. |e Richm'd ii Adlanta 2 | Chicago | se. Louis | _Mnpis. Ken. Ctty| Dallas |San Fran. Total 
N umber of reporting banks_______- ' 43 112) 55| “80 76 39 105 85 28 73 52 68 766 
Loans and discounts, gross: $ | x $ $ 3 $ 3 x x g 3 3 ‘ 
Secured by U.S. Gov't obligations 13,511) 90,786 15,145 29,416) 9,071) he 35,147 11,821 4,028 6,010 3,188 11,453 238,929 
Secured by stocks and bonds_-- 243,780\1,781,009| 273,461| 408,339) 123,720) 65,536) 618,613] 148,690 40,960 78,453 64,568} 182,829) 4,029,958 
All other loans and discounts. - $33,! 5862, 445,978) 335, 1987) 679,404) 332,853) 372. 295/1,121,039) 312,61: 3| 191,077| 340,426) 219,038! 813,630) 7,797,926 
Total loans and discounts... . 890.877 4, 317 773\- 624, 593 1, 117, 1! 59 465,644) 447, 184 1, 774, 799 473,124 236,065 424, 889 286 ,794'1,007 ,912) 12,066,813 
ay 5 Oi ee PON. cs cc eancocucce | 12,7 49,0% 32) 10,694) 48,087 aa 79! 5| 14, 578| 24,798 15,192 9,161 11,540 20,480 24,645 269,753 
U.S. Liberty bonds___.....- pa -| 76, ooo 443,593 43 630| 105, 291) 7,534| 14 1932) 103,776 23,262 12,435 44,756 15,168 94,094; 1,005,330 
(ff  _ a | 3,400} 26,173 3, 121) 4 464) * "920 1,720) 12,365 6,919 955 3,254 1,963 12,858 80,112 
. @. FROG BOC... . co wnccccas 21,537| 474,127 ar 880! 51,455 15,170 6, “144 117,888 16,623 28,872 15,836 15,130 36,252 842,914 
U.S. Certificates of Indebtedness 6,945) 28,156 6,338) 6, 623) 2,132 6,420 20,326 8,836 2,625 2,849 6,700 17,848 115,803 
Other bonds, stocks and securities__| 169, si 774,568) 183 547 | 320,090; 50,031 42, 517| 350,143 88,110 28,709 60,427 13,941; 158,925) 2,240,815 
Total loans & disc’ts & investm'ts 1, 182, 176 6, 113,422 ~ 915, 803 1,653,174) 592,226) 533,495 2,404,095) 632,066| 318,822) 563,551] 360,176 1,352,634/16,621,540 
Reserve balance with F. R. bank-_. 89, 551) 687 ,242 71,372} 105,085 37,890 37,812| 204,498 40,752 22,909 40,872 24,771 92.278 1,455,032 
0 eae 21,785) 89,591 17,266 | 34,790 16,155 13,234 61,479 9,868 6,776 13,352 12,058 26,050 322,404 
Net demand deposits__________--- 837,965 4,923,204) 680,833 892.380 354,678) 288,207,1,513,613! 350,651] 201,026) 395,381) 251,605) 748,586)11,438,129 
. ££ 9S 268,143) 905.879, 123,415| 607,435) 152,532) 181,198) 797,347} 196,033 85,934| 131,528 84,574) 568,967) 4,103,985 
Government deposits_____.-__--- 15,835 48,021 12,887 22,176 5,529 9,006 16,801 5,442 1,992 1,747 6,911 16,436 162,783 
Bills payable and rediscounts with | 
Federal Reserve Bank: 
Secured by U.S. Govt. obliga’ns- 7,268! 158,656 16,383' 15,109 16,183 11,016} 40,193; 9,726 3,505 11,752 75 10,635 300,501 
he ele aie 36,252 25,446 7,343 21,007 18,462 28,893 20,630 30,602 3,105 16,983 2,584 27,470 232,777 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
New York City. Ctty of Chicago. ‘Au F.R. Bank Cities. \r. R. Branch Cities. lother Selected cutes| Total. 
Three ciphers (000) omitted. Lr _ * 
Jan. 2. | Dec. 26.| Jan. 2. | Dec. 26.| Jan.2. | Dec. 26. | Jan. 2. | Dec. 26. | Jan. 2. ; Dec. 26. i. 2°24. {Dec . -26'23. 7a. 3 °23. 
Number of reporting banks- - - -- - -- | 67) oF 48, a 255 257| 207 203) 304 304, 766 764 783 
Loans and discounts, gross ee Or te Se et EE be Be $ i $ $ 
Secured by U.S. Govt. obligations 82, 948) 71,090| 26,389 27,242) 160,663; 150,579| 42,530' 40,814) 35,733) 36,97 238,92 228,365) 305,905 
Secured by stocks and bonds- - - - - 1,580,383 1,455,126 465,088 440,290) 2,888,206) 2,723,746) 618,443 613,949 523,309) 519,967) 4,029,9. 3,857,662 3,909,392 
All other loans and discounts . 2,138, 2232, 157, 752 652,054 662,391) 4,784, 136) 4,816,873 1,643,790 1,658, 4941, 370 0001, 372 940 7,797,926) 7,848 307, 7,404,078 
Total loans and discounts- - --- 3, 801, 5543, 683 ,968 1,143,531 1,129,923 7, 833 ,008 7,691, 1982, 304,763 2,313,257 1,929 042'1, 929,879 12,066, 813 11,934, 33411 ,619,375 
U. 8. pre-war bonds.........-..-- 38,052) 38,052) 4,198 4,197 88,650 94,101; 74,467, 74,499| 106,636) 106,860, 269,753, 275,46 275,280 
U. 8. Liberty bonds..-.....---- an 385,662, 392, 027; 46,918; 45,792, 613,250, 619, 945; 225, 420 231,785, 166,660) 164,549, 1,005.3 1,016,279 1,083,886 
U. 8. Treasury bonds. ---.--..--.---- , 17,785) 17,757| 5,216 5,304, 41,478) 41,650, 19,163 19, 718; 19,471 19, 684, 80,11 81,052} 131,399 
De WUE MB ono sce ence | 444,741} 443,062) 79,325 80,128 640,103 640,970) 135,020 139, 755) 67,791 72, 240 842,91 





| ’ 852,965 *800,829 
U. S. Certificates of Indebtedness_.| 24,966) 24,877) 11,277, 11,085. 70,216 68,660) 31,797, 39,468 13,790) 15,336)  115,8 


’ 123,464) 209,857 
Other bonds, stocks and securities - -| 559, 052) 539, 583) 172,520 171 468) 1,185,075 1,166,985, 612,302) 595 246) 443 an Se, 880, 2,240,815, 2,206,111) 2,232,072 


Total loans & disc’ts & invest’ts- 5. 271, $125, 139. 32611, 462,985 1,447, 897 10, rob .780 10,323,509 3,402,932 3,413,7282,746, 8282, 752,428 16,621 540 16,489, 665 16,352 698 





Reserve balance with F. R. Bank- -| 639,412, 585, 242) 140,532, 141,776, 1,048,198 980,179) 237,336, 228,313 169,498) 170,180 1,455, or 1,378 672) 1,457,931 
CE Sig ceenennesesecesess | 72,230 84,070 32,548 38 1345) 158,277 184, 013) 71,906 76,461) 92,221; 94,980 322,40 355,454 326,250 
Net demand deposits-_--.---..----- 4, rok 251 4,212,831/1,032,639 1,003, 369) 7,793,229, 7,502, 887 1,955,820 1,836,517 1,689,080 1,644,659 11,438,129 11,034,063 11,527,350 
I 6.5 8a ste-nsccenress 180| 608,830) 375,942) 378,930) 2,004,483 1,985,445 1,225,2181,220,450' 874, 284) 866,134, 4,103,985) 4,072,029, 3,748,208 
Government deposits. __...-_.---- rere 50, 483} 8,143) 9, _ 104,531 119, 573) 45,495 51, ty, 14,39 162,78 185,93 351,373 


Bills payable and rediscounts with) | 
| 





| 
| 


F. R. Bank | j 
Secured by U. 8. Govt. atiateaiil 131,900 96,600) 21,407) 19,827) 204,217, 181,790) 65, 919) 78,000| 30,365, 45, 300,501 305 ,62' 253,784 

Pp UU” ere 18,148 26,651) 6,812) 9,709 121,701; 148,913) 58,493 66,418 52,583 53,847 232,77 269,17 136,411 
Ratio of bills payable & rediscoun | | j | 
with F. R. Bank to total loans | | | 
and investments, per cent... ---- 2.8 2.4 1.9 2.0 3.1 3.2) 3.7 4.2 3.0) 3.6 3. 3. 2.4 


* Includes Vietory notes. 
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Wall Street, Friday Night, Jan. 11 1924. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 170. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





























STOCKS. Sales Range for Week. Range for Year 1923. 
Week ending Jan.11. for ————— a rE 
Week Lowest. Highest. Lowest. Highest. 
Railroads. Par. Shares $ per share. $% per share. |$ per share $ per share. 
Bangor & Aroos, pf__100 500 88 Jan 8 90 Jan 11 84 Dec 94% Jan 
Brunswick Terminal_.100 1,600 1% Jan 7 2 Jan 9 % Nov' 2% Jan 
Buff Roch & Pittsb._100 320 51% Jan 10 54 Jan 11 50 Dee 68 Jan 
Buffalo & Susq_-_-..-.100 100125 Jan11125 Jan 11120 Mar 125 Mar 
Central RR of N J_.100 100 212 Jan 9/212 Jan 9175 July 231 Feb 
Chic & Altonctfsdep 100 200 3% Jan 7 3% Jan 7 2% Nov 2% Nov 
CCC &S8t Louis 100 200 106 Jan 8110 Jan & 76 Jani15 Nov 
CstPM&O .100 2,550 30 Jan 10 32 Jan 7 29 Dec 78 Mar 
Colo & Sou Ist pref_.100 240 50 Jan 7 5il Jan 9 47 Oct 60 Feb 
2d preferred 100 100, 45% Jan 11 45% Jan 11) 35 Oct, 55 Jan 
Duluth 88 & Atl -100 600 2% Jan 9 3 Jan 11 2 Oct, 3% June 
Preferred 100 1,100 4 Jan 7 5 Jan 10, 3 Dec 5% Feb 
Ill Cent pref full paid 8001034% Jan 5104% Jan 11,:102% Decl04% Dec 
Leased line stock. _100 100 70 Jan 9 70 Jan 9 70 May 74 Feb 
Int & Gt Nor Ry (wi) 100 100 22 Jan 7 22 Jan 7) 15 Aug 25% Mar 
Iowa Central......-100 600 1% Jah 9 2% Jan 11 2 July 6% Feb 
Keokuk & Des M_-_.100 200, 1% Jan ill 1% Jan 1! 1% Dec 3% Mar 
Manhat Elev gtd....100 900 42 Jan 7 44 Jan 8 32% Dec 60 Apr 
MstP&8SS™M 100 700 43% Jan 7 46 Jan 10) 39 Dec 63% Mar 
N Y Central rights. ---- 136308 y% Jan 5 % Jan 7| y% Dee % Dec 
Reading rights_ - .- 100043, 3% Jan 5 3% Jan 11 3% Dec’ 3% Dec 
Reading rights__- .. 42,200 1914 Jan 8 22 >: ea aie aikeb ada 
Va Ry & Power___._100 400| 37% Jan 8 39 Jan 11) 30% Aug 36% Oct 
Indus. & Miscell. 
Am Beet Sugar pref_.25 100, 76 Jan 9 76 Jan 9 65 June 80 Feb 
Am Cotton Oil ctfs .-| 4,700, 11% Jan 9 12% Jan 11 8% Dec 10% Dec 
Preferred -- .-| 5,900; 34% Jan 7 oats Jan ll’ 26% Dee 31% Dee 
Am For Pow ctfs paid__| 1,400 96 Jan 7| 96% Jan 7, 96 Dec! 97 Dee 
Ctfs fuli paid 400] 96 Jan 5|96 Jan 5 _....- ag ee 
Amer Metal, pref 100 106 108 5% Jan 11108% Jan 11106 Junell17 Feb 
Amer Republics....-_.* 100] 30% Jan 8 30% Jan 8)--...._. 1 Sas 
Amer Snuff..__._._....100 200}136 Jan 8) 137% Jan 11/130 June! 152% Feb 
Am Teleg & Cable..100,; 400} 42 Jan 7| 4314 Jan 8 40 Dec 584 Feb 
Amer Wholesale pref 100 300] 92 Jan 5) 93 Jan 7, 93% Jan 984% Jan 
Am Writing Pa pf ctfs 4001, 3 Jan 5| 3 Jan 5 1 Deel 1% Dee 
Art Metal Construc..10° 200) 16 Jan 5'16 Jan 5 15 £Sept} 18 Mar 
Atlas Powder new_.-...* 300} 53 Jan 5 53 Jan 5 51 July; 57% June 
CO SS Er * 900) 9% Jan 8) 10% Jan 10, 7% Dee 20% Feb 
Am Rolling Mill pref 100! 300) 99% Jan 11| 99% Jan 8 9%6 Augl00% Jan 
Assets Realization_._..10 1,900 % Jan 7 % Jan 7 ¥y% Novy, 1 Jan 
Atl Frt Col Tr Co ctf dep! 3,200} 1% Jan 11) 1% Jan 8 % Novi 2% Feb 
aate Beles... .....-- 300) 3 Jan 7| 3 Jan 7; 2 Jan| 4% Feb 
Booth Fish Ist pref 100 200} 41 van 10) 424% Jan 10, 25 Aug} 60 Oct 
Brown Shoe Ine, pref 100, =.200) 91 Jan 11) 91 Jan 11 85 Oct) 99 Jan 
Burns Bros pref. - - - - 1 100} 95% Jan 7 95% Jan 7, 94 Sept109%4 June 
Calumet & Hecla_...25, 200) 19% Jan 10) 19% Jan 10, 17% Oct| 20% Oct 
Cash(J I)Thresh Mach * 100} 25 Jan 9/25 Jan 9) 17 Dec} 42 Mar 
Century Rib Mills.. 1,100| 28 Jan 9) 29% Jan 7! 28 June; 36% Apr 
Certain-Teed Prod_.100, 1,200} 30 Jan 5) 35 Jan10, 23. July| 45 Mar 
Cluett, Peabody & Co— | 
Preferred ee 100 200)105 Jan 5105 Jan 5 99! Oct)110 Feb 
Coca-Cola pre ferred_ 100 100} 91% Jan 8 91% Jan 8 92% June 99 June 
Congoleum Co._._.--- */78,400) 49% Jan 5) 57% Jan 7, 44% Dec] 45% Dec 
Conley Tin Foil_------ * 300, 11% Jan 8 11% Jan 8, 9% Dee} 22% Jan 
Cont Insurance- ---- - 25 200/92 Jan 10) 92% Jan 10! 90 Augi104 Jan 
Commercial Sov, A * 1,200 rtf Jan 11) 44% Jan 10) 25 Apr, 46 Feb 
NERS am 700} ¢ 5% Jan 5) 39% Jan 11) 15 Apr 40 Dec 
Consolidated Distrib___* 1,600) ¥% Jan 11 \% Jan 11) Yy June! % Jan 
Cont Can Inc pref___100 200 Jan 81084 Jan 8 102% Junel110% Feb 
Corn Products new w i \21,800| 32% Jan 11) 32% Jan 10)-_._-.__-.-]-.___.._-- 
Deere & Co pref-__-.- 100, 1,200) 70% Jan 7| 76 Jan 10 60% 73% Jan 
Dome Mines new -- - -- * 5,900, 19% Jan 9) 20% Jan 7| 17% Nov, 20% Nov 
Douglas Pectin----- * 1,100, 11 Jan 7; 11% Jan 11) 11 Oct; 144% June 
Dupont Deb 6% pref 100 700; 86 Jan 5 8&7 Jan 11) 81% Apr) 89% Apr 
Duquesne Lt Ist pref-100 300103 Jan 10103% Jan 10/101 Sept!103 34 Dec 
Durham Hos M pref-_100, 40,59 Jan 11) 59 Jan 11) 55 Dec} 80 Apr 
Elk Horn Coal pref___50 100, 23% Jan 10) 23% Jan 10) 20 Dec| 36 Jan 
Emerson-Brant pref_100) 1,100) 11 Jan 5, 15 Jan 9) 6} Dec) 30% Feb 
Fid Phe Fire Ins N Y_25 200123% Jan 8125 Jan 9) 102% Jan138 Feb 
Gardner Motor_-_- * 1,300) a Jan 10, 7 Jan 9) 5 Dec! 14% Apr 
G Am Tk Car7% ep 100 100 Jan 9) 93 Jan 9) 86 Novil03% Mar 
Gen Refractors- * 1,200) 51% Jan 11} 53 Jan 5! 52 Dec’ 55% Dee 
Gimbel Bros pref__ 100) 1 ,800, rt Jan 7101 Jan 9 96% Janl102% Feb 
Hanna Ist pref__-_--- 100 100} Jan 11| 91 Jan 11) 88 Nov, 97 Aug 
Hartman Corp_---_-_--- * 17,300 a1K Jan 5 44% Jan 11) 39% Nov; 4234 Nov 
Hupp Motor rights-- __.|38,336, 2% Jan 8 2% Jan 5) 1% Dec’ 1% Dec 
Hydraulic Steel pref_100 300; 4% Jan 8| 4% Jan 9) 2 Dec, 25 Apr 
Indian Motorcycle____* 6,400, 20% Jan 5) 23% Jan 11) 18 Dec’ 19%4 Dee 
Indian Refining pref_100 ‘100 63 Jan 963 Jan 9) 49%, Nov 4914 Nov 
Ingersoll-Rand - - -- _- 100, 60170 Jan 5175 Jan 10/119 Apr 185 Nov 
Inland Steel w i______- * 5,100' 35 Jan 5) 37% Jan 10) 31% July 40% Apr 
Preferred wi___.__.-_- | J00101% Jan 11101% Jan 11) 96% June 1054 Apr 
Internat Agriculnew__.* 700) 5% Jan 5' 6% Jan 8 4 Dec, 4% Dec 
International Shoe____* 100, 78% Jan 10! 78% Jan 10) 64 4% June 79% Dec 
Preferred___ ...100 100115% Jan 7:115% Jan 7 1143. Septi120% Mar 
Int Telep & Teleg__.100' 200, 68% Jan 5 68% Jan 5) 64 Oct 711s Apr 
Intertype Corp ..--*| 1,000; 30 Jan 7 31 Jan 9) 26% July 41% Mar 
Iron Products ctfs_____ 200) 48% Jan 7; 48% Jan 7) 31% Aug 49% Dec 
Kansas & Gulf_______10 1, 300! 4% Jan 5% Jan 10 4% Aug 3% Jan 
KC Pr & Light Ist pref * 400|93 Jan 8 94 Jani1l) 91 June 97% Sept 
Kelly Sprfid 6% pref_100 1,000 75 Jan 5 78 Jan 10) 70 Nov 96 Aug 
Kelsey Whi Inc pref_100, 200105 Jan 7107 Jan 10) 98 May104% Apr 
Kinney Co___.....___*| 5,000, 61 Jan 5 63 Jan &)| 35% Apr 64% June 
Lorillard pref______- 100, 100115 Jan 7115 Jan 7/112 Apr119 Jan 
Mackay Cos pref__._100} 200 65% Jan 10 65% Jan 7) 64% Dec 70% Feb 
Macy (RH) pref__- -_100 200 11 1s Jan 5113% Jan 5)111% July115 Feb 
McCrory Stores, pref 100 200 101% Jan 910134 Jan 9 95% Nov102 Dec 
Nat Cl & Suit pref___100} 100,95 Jan 1095 Jan 10) 89% June104 Feb 
Nat Dept Stores______ *12,300 40 Jan 5 43 Jan Qj 3534 June 42% Apr 
Preferred. _.._____ 100; 50094 Jan 995 Jan 10) 90% July 97% Apr 
Nat Supply - -___...__50| 9,200, 6714 Jan 11 69% Jan 10 54% Oct 68% Dec 
IS oo ae wc on 100; 200100 Jan 5103 Jan 11/101% Dee104 Nov 
N Y¥ Canners..-.....- *| 200 24% Jan 8 25% Jan 9] 2414 Dec 321% June 
Ohio Fuel Supply - - - _- 25 100 33° Jan 8 33 Jan 8) 31 June 67 #£4Mar 
Guys Momery......... 300,30 Jan 10 30 Jan 10) 25% Dee 50 Apr 
Orpheum Cire Inc pt_ido 200 9414 Jan 8 94% Jan 8] 84144 Jan 95% Apr 
Otis Steel pref_____- 100; 500, 57% Jan 10 59 Jan 9)| 45 Oct FS to Mar 
Panhandle P&R pref_100} 200 40 Jan 9 40% Jan 9 27% c Jan 
Penney (J C) Copref 100} 100105 Jan 7105 Jan 7/102 Apr 1083 Dec 
Penn Coal & Coke..__50} 300 29% Jan 7,30 Jan 9] 27 Nov. 43% Apr 
Philips-Jones Corp pf 100} 100, 8934 Jan 10 8914 Jan 10] 85% Dec 96 Jan 
Phoenix Hosiery_.___- 5} 100,29 Jan 10 29 Jan 10) 27 Oct 47 Mar 
Phila pag a , 50 300, 42% Jan 9 43 Jan 11] 41% May); 45% Feb 
Phila & Read C & I wi-_|12,000, 44 Jan 10 48% Jan 10)_......___ feeeccoi se ahaa 
Pierce-Arrow prior pref-*| 800, 67)4 Jan 7,684 Jan 11] 60 July, 72% July 
Pittsburgh Steel pref_100} 500 95 Jan 7,95 Jan 7) 90% Dec 98 Apr 
Pittsburgh Utilities pf_10| 200, 10% Jan 11\ 10% Jan 7} 10 July; 11% Sept 
Prod & Ref Corp pref_50| 400, 47% Jan 5 47% Jan 7] 36 Sept, 49% Mar 
Certificates __-__-__- 50} 600 2544 Jan 9 26% Jan 5] 17% Nov 26% Dec 
PSCorpofN Jpt8%100| 600100% Jan 9101 Jan 11] 95 Dec108% Maj 
Pub Serv N J pf{7%-.100| 200 98% Jan 11 Jan 11] 90 Sept104% Apr 
Ry Steel Spring pref_100} 100114 Jan 7114 Jan 7/110% Oct 12145 Mar 
ae ees 1st a son 4 Jan 10,90 Jan 10)___..--.-- | hheooasene 
ance. __--. Jan 8 90 Jan 86 Sept 94% May 
Schulte Retail St pref i00 200109%4 Jan 8110 Jan 10/112 Sept 115 May 
Transue & Wms Steel _- 200| 334 Jan 7, 3344 Jan 7 30 June 40 Apr 






























































STOCKS. Sales Range for Week. Range for Year 1923. 
Week ending Jan. 11. for 
Week. Lowest. Highest. Lowest. Highest. 
Indus. & Miscell. Par.|Shares $ per share. | $ per share. |$ va share.$ per share. 
United Paperboard..100 200 20% Jan 9) 21% Jan 5 14 June 19% Dec 
U S Realty & Imp full pd 1,700104 Jan 8105 Jan 5 97% Augl08% Mar 
Va-Carolina Chem B-_--_* 300 6% Jan 9 6% Jan 11 3% June 17 Feb 
Van Raette.... «ceed 100, 800 29 Jan 8 30% Jan 9 27 Dec 64 Jan 
West Elec 7% cum pf 100 200 apes Jan 10115 Jan 5111% Mari117 Aug 
West Penn Compauy__*| 600 Jan 7/49 Jan 10 38% Apr 52% May 
Preferred 7°%----- ) 100 =0% Jan 10) 89% Jan 16 85 Sept 90 Oct 
White Oll ctfs_......-- * 3,000 % Jan 7} % Jan 10 % Oct % Dee 
Wee OE. wccccce 100 400 71 Jani1l|/72 Jan10 63 Nov 89 Feb 
Wortbington prefA_.100 200 71% Jan 9% 73% Jan 11) 65 Dec 83% Mar 
Preferred B -100, 1,100 58% Jan 5) 62 Jan 10 58 Dec 71% Mar 
Wrigley (Wm Jr) --..-.* 6.600 38% Jan 8) 39% Jan 8 37% Dec 40% Dec 
* No par value. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
| 
Stocks, netpens, State, Untied 
Week Ending Jan. 11. Shares. Muntctpal & States 
abu. Foreton Bds. Bonds. 
Saturday - ah ecatiede 593 ,333 $4,945,000 $595,000 $1,646,000 
OS rr ee 1,319,601 10,224,000 1,029,000 2,797,000 
PSE cJjccccpicuaeqeuen 1,272,800 10,379,000 1,404,000 2,493,000 
OO ae ae | 1,336,240 12,387 ,000 1,495,000 5,900 ,000 
Thursday - --- susweocsest SEE 12,042,000 1,430,000 2,107 ,00 
Friday a ee | 1,148,300 11,831,000 1,079,000 5,291,000 
Total ____| 6,974,499 | $49,429,000 | $7,032,000 | "$20,234,000 
Sales at Week ending Jan. 11. Jan. 1 to Jan. 11. 
New York Stock —_ ——_ 
Exchange. 1924. | 1923. 1924. | 1923. 
ee = ! 
Stocks—-No. shares. -_- 6,974, on) 4,240,901 9,680,068 8,248,500 
Bonds. 
Government bonds__-_| $20,234,000) $21,981,000 $33 ,488 ,000 $41,982,000 
State & foreign bonds_ 7,032,000} 12,065,000 10,794,000} 19,776,000 
RR. & mise. bonds___| 49,429,00u _ 37, 264 ,000 bene 51,562,000 
Total bonds___-_-_- oF $76, 695, 000! ‘$71 .210,000 $110,426 ,000 $113,320,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 







































































Boston. Philadelphia. Baltimore. 
Week ending 
Jan. 11 1924. Shares. Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 

Saturday -..._.-- 8,651| $10,500 7,092) $325,750 657| $27,000 

| Ee 21,045 5 58 ,600 10,871 580,650 1,609 32,800 

ll ee 21, 312) 65,150 13,485) 1,302,700 1,517 43 ,300 

Wednesday ____-_- 32,700 6,320 34,000 1,903 51,000 

TEED cnsccned 22 "410 86,000 15,079 82,000 1,686 26 ,000 

POE ticdcd~e aus 15,201 13,000 10,191 56 ,000 1,161 25,000 
|, pene 109,271 $265, 950 63 ,038| $2,381,100 8,533] $205,100 

Prev. week revised! 120,245 $184,110! 52 ,340'$2 239,400 7,182' $143,800 

Daily Record of U. 8. Bond Prices.| Jan. 5 | Jan.7 | Jan. 8 | Jan. 9 | Jan. 10| Jan. 11 

' 

First Liberty Loan (High| 992%32} 992732) 992%32} 992632) 99262} 99273 
3% % bonds of 1932-47_.{ Low.| 991432) 992222} 992433} 992232) 992522} 99%5s3 
(First 3 4s) (Close; 992232} 992722} 992532) 992%33| 992532) 9926s: 

Total sales tn $1,000 units __-_ 330 204 229 184 226 451 
Converted 4% bonds of (High aaa ~~ oe oe ate uae jematae 
1932-47 (First 4s)__..{ Low_ aa caked oe pe RS PERE cme 

| Close eas Ae Mets 3 eedy ei edad 

Total sales in $1,000 units__- dian = coe weal aes eS re eee 
Converted 4% % bonds (High| 981432} 981%s2} 98162| 982%32|  9827s2|  994s2 
of 1932-47 (First 4s) {Low_| 982222} 981232} 981432} 981832! 982432) 982% 
(Close| 981232} 981532} 981532 987229| 982632 99432 

Total sales in $1,000 uniis__- 26 74 24 123 58 216 
Second Converted 44% % (High sex pee oe te ys eee ae 
bonds of 1932-47 (First{ Low. ete see as eae Pe etka 
Second 4%s)_______- Close ee ican ixan ioe aisle 
Total sales in $1,000 units ___ ee a ates ene a ie aaou 

Second Liberty Loan (High eee cea ane ---| 981% soso 

4% bonds of 1927-42__.__{ Low. he - ---| 981932 ee 
(Second 4s) | Close —_ ¢ - tes 981939 — 
Total sales in $1,000 untts___ Loe Beas : 2 ane 

Converted 4% % bonds (High! 981!s2| 9815s2| 9815s2| 982432 982522] 992s 
of 1927-42 (Second {Low-| 98%22 {| 9812! 981%32] 981532} 982132) 98263 
eae (Close| 981132} 981532} Q81432) 982232} G82432! OOlse 
Total sales in $1,000 untts__- 527 644 369 836 602) 1,520 

Third Liberty Loan (High| 991332} 991432} 991522] 991832} 992232} 992732 
44%% bonds of 1928__..{Low_| 99152} 991232} 991%32} 9912432) 99162} 992232 

(Third 4%s) {Close} 991332} 991332] 991432) 991532} 992% 2 992733 
Total sales in $1,000 untis___ 151 346, 871, 720) «= 769) 940 

Fourth Liberty Loan (High| 981532} 981832) 981839) 987533) 982932} 99422 

44% bonds of 1933-38_.{ Low_| 981%32} 981432! 981522! Q81732) G826s32} 9829 
(Fourth 448) (Close| 98!%s2) 981632! 981532] 982422} 982712] 99% 
— sales tn $1,000 uniis__-_ 230; 1,213) 678 1,737, 675| 1,432 

Trea (High| 991%32) 991832) 991532) 992832) 992132} 100.00 

4K, 10947- nates daned {Low.| 991532) 991732) 991739 991739) 992530} 993123 
[Close] 991822! 991832} 991732} 99262) 99%lz2} 99%ls2 
Total sales in $1,000 untis___ 310! 552' 347’ 27267' 358 644 

Note.—The above table includes only sales of coupon 

bonds. Transactions in registered bonds were: 

i a a 991739 to 992532)131 3d 4%s8____-______ 991039 to 992633 

oo FO eee 981732 to 982532} 65 4th 44s___._______- 981030 to 99232 

cb 6 CO "ea eae 98732 to 9827 a0 7 U. 8S. Treas. 4%4{s____99!%22 to 991%: 





Foreign Exchange.—See page 170. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


























Int. Int. 

Maturtty. Rate.| Bid. |Asked.| Maturtty. Rate.| Btd. |Asked. 
June 15 1924__.| 534%) 100''16) 100'%16,| Dec. 15 1927..-| 446%| 100714} 100% 
Sept. 15 1924_._| 544% 100%%16| 100'5i6|| Mar. 15 1924.__| 444%| 100'16!] 10041 
Mar. 15 1925.--| 434%} 100%Q6 | 10016); Mar. 15 1927...) 4% %| 101% | 101% 
Mar. 15 1926...) 43%4%/| 100% | 101 Mar. 15 1924._- 44% 100 100% 
Dec. 15 1925.--| 4% %| 100116 | 10016 || June 15, 1924.__ 100 100123 
Sept.15 1926...|4%%| 99% | 100 Dec. 15 1924... au %| 100'16 | 100716 
June 15 1925._._' 4%%' 100% | 100% 





The Curb Market.—The review of the 


given this week on page 


170. 


Curb Market is 


Complete record of Curb Market transactions on p. 194. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























STOCKS (No. Shares). BONDS (Par Value). 
Week Ending 

January 11. Ind. &Mts. OU. | Mining. | Domestic. |For'n Gott. 
DE icccccnhswaewad 31,020 63,630} 137,800) $427,100 -. pond 

Ea 46,445) 129,344) 226,050 51,000 
CE ik wachnccnnn awe 68,195) 118,505) 189,175) 563,000 19 ‘000 
ere 66 ,005 91,11 227,900} 736,000 65,000 
EE 6 csancnancasves 61,835) 164,675) 195,100! 728,000 58,000 
ee 42,225) 113,495) 250,100) 856,000) 138,000 
x 315,725’ _680,764' 1,226,125'$3,761,100' $527,000 





Note.—In addition there were sold during the week 8,800 rights. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAG 
For sales during the week of stocks usually 1 see preceding page 











PER SHARE 















































































































































PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARB, NOT PER CENT. Sales STOCKS Range for Year 1923. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1922. 
. | Monday, Tuesday, , Wednesday., Thursday Friday, the EXCHANGE 
Jan. 5. Jan. 7. Jan. 8. | Jan. 9. Jan. 10. Jan. 11. | Week. Lowest Highest Lowest HAtohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| $ share | $ per share |\$ per share share 
*32 34 | *32 «34 34 34 | *34l2 3712} *34 35 34 8634 200; Ann Arbor preferred_.....100} 21 Sept28) 45 Feb23|| 2 Jan} 52 Aug 
973g 9712} 9712 98%! Q7l2 98l4) 9712 982i 984 99 977g 987s) 11,600) Atch Topeka & Santa Fe_.100| 94 Oct27| 105!1gMar 3|| 91% Jan) 1081, 

% 87 87 878, 8714 873g| 8714 8712) 873, 8734) 877g 887s] 2,800 Meiers 100} 855s Dec28| 905s;Mar 6 Jan) 051g Aug 
17g 1% 17g 1% 2 Zig} 2ig 233| 2g 23 lg 234) 16,100) Atlanta Birm & Atlantic. _100 14 Aug14) 3% Feb21 % Jan) 5g A 
114%g 115!2} 115 115%) 114 115 | 114% 115 | 1147, 115 |*114l2 115 2,300) Atlantic Coast Line RR_..100) 109%g July 31) 127 Feb26|| 83 Jan| 124% Sept 
5933 59%) 5912 60 5912 60 597g 6012} 59%, 6033) 573%, 58%) 28,000) Baltimore & Ohio_____ ---100} 40's Jan17| 60% Dec 8|| 331g Jan) 60% Al 
591g 5912) *59 5912} 593g 593g) *591g 593g) 5914 5914) *58lq 587% ,60 _y | Beerecenern 100 ay 7| 607s Mar 21 521g Jan| 66% Aug 
142 1453] 1414 1453) 141g 14%! 1414 1434) 143g 145g/ 1414 143! 13,600) BKlyn-Manh Tretfs_..No par| 914 Oct29) 1412 Dec3l/|..-. -...|.... -.-. 
52 5253) 5l!g 52's) 50l2 513g] 51'q 5134) 503, 5073) S50ln 505s ,600} _ Certificates, pref....No par| 341g Oct 29) 497% Dec29}/.... -...|.... - 
14514 1453g] 14612 1477g| 1477 1487] 14834 1507s! 149 1501s] 148 14933] 20,800 Pacific____--... 100} 139%Sept 21; 160 Apri8|| 119! Jan| 1515 Aug 

7153 71%) 71g 72g) 71% 72%) 7214 75 73lg 75!g| 74 7433! 31,900) Chesapeake & Ohio_......100} 57 June27| 76% Jan30|| 54 Jan) 79 
9912 9912) *993, 100 | 100 100 99%, 100 993, 9934) *997g 10012 500} Do pref.._.... enwatell 1 96 June 29) 104% Feb 23|| 1005s Dec| 1055s Oct 
4 4\g 4 4lg 3%, = Aig 4 414 414 5lg 43g 453] 15,400 sg /  eneaer: 100 2 May 21 4% Dec 3 1% Jan| 12% May 
10% 11 11 =1lle} 107% 11%} Allg 121g) 118, 12%) 117% 1214] 20,000} Do pref.._........... 3% Jan12| 12%3 Dec 1 31g Jan) 20% 
25% 2533) 25l2 2512] 25l2 25%] 26 2612) 2612 27 263g 2612] 2,100 Cute & fae iil Bibssecnes 100} 19 Aug 6) 38% Feb13)| 12% Jan) 43% Aug 
#483, 4912] 4914 4910} 50 5lle} 50% 50%! 51 51 | *50 51 ¥ 3 See: 00} 4612 Aug 15 ORs Mee 38 3llg Jan| 641g Aug 
44, 4%, 43g «4% 43, 47, 473 5\4| 5lg 5g 5 5's} 7,500 Chicage ¢ Great Western__.100 2% Oct 26 7 Feb 3% Dec| 10% May 
11 111gi 113g 12%! 12 1253| 121g 13%! 12% 1314! 1214 12%) 20.3001 Co pref.............. 100! 6% Oct26! 17 Feb H 7 Deo! 241g May 
14 141,| 14 141g! 1353 141g) 135g 1612] 1612 he 1612 1753) 56,500 Speer OS at... 11% Oct 25| 26% Mar 5 17% Jan| 36% Aug 
24 2414) 24% 2533) 245% 2514) 2434 2612) 261g 28 S6%y ST. | S60... ee iiikksmmesiensonx 1 2053 Dec 19} 45igMar 5|| 29 Jan| 55% Sep* 
5lig 5lig| 5llg 5134) Siig 51%! 5l3g 5134) 5lig 517%} 513g 51%) 12,200 Chicago & North Western.100) 471s Dec27| 88 Mar 5|| 59 Jan] 9513 Sept 
*99 101 | “2a 10112 100 100 | 100 10012 1002 Ri 100 100 ee Sener: 00} 971gJDec 28) 1181g Mar21|| 100 Jan) 125 Aug 
243, 24%) 243, 25 241g 25lg| 245g 25%) 2 273g! 2534 2612) 52,500) Chicago Rock Isl & Pacific_100| 19!g Oct25| 37% Mar21|| 301 50 Sept 
80%, 80%! 81 81 81 8lle! 813 Sli Sits 83 | *81 83 1,600} 7% preferred_......._. 100} 72 Aug 4) 95 Feb 9]; 83% Jan) 105 Sept 
*69 69345 69 69 6912 6912) 6914 6912} 6953 697%) 6912 6934) 1,300) 6% preferred___....._. 00| 60% Aug 4| 85 Mar 5/| 70% Jan) 95 Sept 
2212 2312) 23l2 25 25 2538| 243, 25le)} 25le 26 25l2 26 3,300| Colorado & Southern. _.- 100} 17 Oct29| 451g Febi3 38 Jan} 531g Apr 
107%, 10734) 10712 108 | 108 10812,*10712 108 | 107%, 108 | 10712 10712 900| Delaware & Hudson___._. 100} 93i4July 7| 1241g Feb 13|| 106% Jan) 1411, Sept 
1113, 112 | 112° 113 | 111341117! 112 112 | 1i1!g 112 |*111%g 111%| 2,900) Delaware Lack & Western. 50| 1097s Oct 26! 1301g Feb 8|| 108 Feb Oct 
211g 22 21%, 227] 23 2533) 243g 2612) 254 26 pe) eee eee 100} 10!gMay 22| 22% Dec 6 7 Jan) 18% May 
295g 3014! 293, 307%) 31 3353) 3234, 3414) 3314 34 33 3314) 52,400) Do Ist preferred.._._. 100} 15 Jani7| 3114 Dec 6); I1lg Jan Aug 
25% 257| 25%, 2653) 267, 2914) 285g 297g] 283, 29i2' 28  28!2| 10,700, Do 2d preferred _..... 100} 10%May 21} 2753 Dec 6 7ig Jan| 2014 May 
553g 5812! 573, 5812! 5734, 595g) 585g 5914] 5773 58l2| 5753 58 | 26,100) Great Northern pref__.._. 100| 505s Oct25| 80 Mar 5/|| 7014 Jan| 957, Oct 
281g 2834) 2815 29 | 287% 2914) 29 294] 28% 30 29 2914) 6,500) Iron Ore Properties.No par} 25 July 2| 36 Mari19|| 281g Nov; 4553 Apr 
*1419 1514! 15%4 15l2) 15 155 151g 173%) 161g 1612) 16 16 4,300| Gulf Mob & Nor tr ctfs__.100} 91g Aug22! 20 Mar 5 5 Jan| 19 May 
*5012 52 52 52 52 5314| 521g 55 531g 55%) 55 56 t, St Seeeeeeeeee 100| 447g Jan 2| 62% Feb21|; 16 Jan} 47 Oct 
1023g 1023g' 10212 10212) 10234 10234) 10214 10314! 103 103 | 10214 10214) 1,200 Illinois Central FOR RS 100} 9953 Dec 19| 1171g Feb21|| 971g Jan| 115% Sept 
1333 1312! 13l2 137%} 13% 1414) 13% 1414; 14 1412) 14 141'4) 6,300) Interboro Rap Tran -..-... 100 9igJune 30} 22% Mari4|| 17% Dec) 32% Aug 
19 19%) 19's 1912) 19!g 2014) 195g 21!g) 2014 20%) 1912 2012) 16,500) Kansas City Southern....100) 15%sJuly 31) 24%sMar21|| 17 Nov 30% Apr 
*521g 54 | *5212 54 | *53 54 | *53 54 | *52l2 54 | 525g 5253! 100) Do pref.............. 100) 485gJuly 30} 57% Mar 5|| 524 Nov) 591g Apr 
61% 6214] 62% 63 | 6214 63 6214 63 6253 6314] 63 63% 8,200) Lehigh Valley_........... 50) 654 June 30} 71% Feb 7 Jan| 72 Sep; 
*90 90lz, 90-90 | 897% 9014! 90 90% 90 9014! 9014 90!2' 1,300) Louisville & Nashville....100' 84% Oct 30! 155 Feb26/| 108 Jan/ 144% Oty 
32 3253} 34 35 34 3419! 33% 34 3314 3312! 3314 3312] 4,400! Manh Elevated, mod guar.100] 2712 Dec18| 451g Apri7||._.-. -.--j---- ---- 
131g 13lo]} 103, 11% 9% IL | IL 1153) 11 11 3) 6 6h 4,800; Market Street Ry_....._. 00 7lg Oct 26) 22 Mar 12 3ig Jan) 11 
40 401s] 38 38 321g 3210) 35 35 | *35 43 | *35l2 40 = { sweswepesee 100} 23 Oct29| 681gMari2}| 17 Jan| 650% Apr 
68%, 71 6634, 69 63 667! 6512 66 643g 66 64 64 6,800} Do prior pref.....__.. 100} 561g Oct29| 87 Mari2|| 35 Jan) 76 Nov 
2953 29% *27 2912, 26 26 | 27l2 2712) *23 30 2712 2712 oe). ee 100! 1453 Oct29| 6614 Mar 12 553 Jan A 
13g Llel *13g Lle lip = 15g 15g 134! 17, 24 214 2!e| 6,100) Minneap & St L (mew)_...100 7g Aug 15 91g Feb 13 56 Jan) 141g Apr 
118, 121g] 117g 12 1lig 12 117g 1219} 121g 125g] 1214 1212) 22,600’ Mo-Kan-Texas _............ 9% Oct31}| 17 Feb15 7ig Jan| 10% Aug 
3llg 317g} 32 3212} 32 3212] 3212 3312] 327%, 3314, 32 33 -. 2 FF Rep eatetieee 247g Oct 30} 451g Feb14|| 241g Jan) 48% Aug 
1012 1012] 103, 111g) Ole 1114) 105g 113g) I1lg 12 1llg 117s| 23,300) Missouri Pacific trust ctfs.100| 814 Oct 24| 193g Feb14|| 151g Nov); 25% Apr 
293, 301s} 30!g 313g) 303g 3112) 307, 32%) 3234 341| 331g 3334) 29,100} Do pref trust ctfs____. 100} 22'4 Oct25| 49 Feb10|| 40 Nov) 63% Sept 
15g 15g 15g = 15g 15g 15g 15g 134! 1 15g! *lip 17s! 2,800) Nat Rys of Mex 2d pref__.100 114 Nov 20 4% Feb 15 2%, Nov 74 May 
97 973%] 97 97 957g 9614! 961g 9614) 9612 97%| *97 97l2| 3,400) New Orl Tex & Mex vtc_.100} 8212 Aug14| 105 Mar26|| 54% Jan| 87% Deo 
10212 10234] 1024, 1033g| 10234 1035s} 10212 10314) 10253 103 10212 10253) 24,100| New York Central__.....- 100} 90lgMay 4| 10714 Dec12|| 72% Jan| 101!g Oct 
*7714 7784| 773, 7933, 7812 7914] 78% 7912) 79 7912) 78 78%| 7,600; N ¥Y C & St L newcowi-.100} 67ig Aug 9} 801g Dec 3j/_... -.--|---. -.--. 
*86 861g} 86 86 86 = 86 86 86 86 8614! 86 861g} 2,100) Preferred w i_._.. -----100| 86 eer 8 Geet Mises cnsnlonsk “6ne 
15 16 16 1633) 16 1634) 165g 2014] 191g 20%) 181g 1953\/130,500 953 July 221g Jan 30|}| 121g Jan| 38 Aug 
17. +17 1712 1712! 1712 177) 18 197%) 19 1953] 1812 19 | 10,900 14iiJune 28 2153 Feb 13|| 181g Dec| 301g Apr 
14 14] *12 14 | *12 = 14 14 14%! 14 1419) 14 14 1,300 18%, Feb 8% Jan} 2212 June 
103 103 | 1037 104%4) 10412 10412} 10412 105 | 10453 1047g| 104%, 1047} 3,600) N 100 Sehr 30 11753 Feb 9/|| 9614 Jan| 1251, Sept 
*70 77 :1°*70 77 =| *70 #77 :|*70 77:|*73 «76 ae 100 72 Sept 7| 78!gAugi15|| 72 Jan) 82 
521g 5314] 53 53%) 527g 537%] 535g 5433) 533% 5434) 53% 5412) 33,500 49% Oct 5) 81lgMar 5|| 73 Dec) 90% Aug 
4219 4253] 4253 427| 427, 43 43 4312} 4312 4353) 4314 4312) 11,600 40% Nov 2| 47% Apr 4|| 33% Jan) 409% Oct 
*10~—=s 1 *9lo 11 10% 11 11lg Allg’ 113%, 125g 12%, 1214' 1,800 8 Oct 1| 17 Mar21'! 10% Jan) 26% Aug 
413, 4214] 42 4219] 43 43%) 43 44 | 43 43%] 433% 4375] 27,900 36 Jan 1| 474June1l|| 19 Jan| 40% Au® 
*70 =71%' *70 72 | *71 71%) 718 71%) *71 #72 72 «2672 200 671g Oct 15| 76%Mar 5|| 63 Jan) 82 Auf 
*591g 6173, *60 61 60 60 60 60 | *60% 61 | *60~ 61 = | sree 571g Oct 25| 701g Jan 9!| 60lg Jan) 74% Aug 
3814 3812) 3814 39 3914 4014) 4014 42 413g 4112) 4014 413s] 7,800 Pittabulgh & West Va....100| 33% Jan27| 6505%May10|| 23 Jan; 4153 Au' 
8514 8514! *86 88 | *86 88 | *86 88 87 87 | *86 88 Sk. We Mibesascaccocace 85 Dec22| 93 Jan 9|| 76 Jan| 95 Nov 
7733 7734| 7753 781g| 7712 7833] 7712 7814] 7813 7373] 7753 7812! 24,400) Reading......-......... 68igJune 29} 81g Feb 7|| 71's Jan) 8 Oct ° 
5312 5312! *52 5312, 53'4 53l4] 5314 53l4, 531g 5312] 5312 54le 900| Do 1st preferred____- - 50| 44 June28) 5612 Feb 7|| 43 ar| 57 May 
*52 531g 521g 521e| *521¢ 5314) *52 5344 53 53 5314 5353} 1,300) Do 2d preferred...... 50| 45 June28) 56% Jan30|| 45 Jan) 591, May 
*33 0 «37: | *34 0 (337: | #340 8387: «| 35387 3612 3612} 37 37 200) Rutland RR pref._._..... 00} 221g Oct21} 39 Dec 4/| 171g Feb) 65314 June 
203g 2012) 2012 2073! 20%, 2112} 21 22 2134 2212) 2114 2134) 28,400) St Louis-San Fran tr ctfs_.100| 16%, Oct27| 27 Mar21|/ 20% Dec| 32% Aug 
4334 43%) 43%, 4312 43 44 4334 4512] 4434, 4534) 4312 44 5,000! Do pref A trust ctfs_..100) 321g Jan 3) 50 Mar 5|| 34% Nov; 56 Aus 
3512 3614] 3612 3734! 365g 3753) 3653 37%3| 3612 37 35%, 3614) 42,000| 8t Louis Southwestern_._..100} 251g Aug 4| 36% Feb10}| 20% Jan| 36% Nov 
587g 587%| 5914 6C14| 5912 597s] 5912 597%) 587% 5912} 587, 5912} 4,800) Do pref_............. 100} 54%June28| 63% Mar21|| 32%, Jan| 59% Nov 
7 73g} 71g 72} 7g 7g 7 712 714712! 7 714} 9,300) Seaboard DP TARO. .ccnccs 100 4% Aug 15 7\g Feb 10 253 Jan| 10 Apr 
1614 1653) 1612 1733| 1653 1714] 1633 167) 1634 17 1612 17 | 19, '200| Do pref.......-.----- 100} 84 Aug 1| 15% Dec 7 41g Jan| 14% Apr 
8712 875s! 8733 8734] 871g 8753| 867 8812) 8814 887%| 8814 887%s| 24,400| Southern Pacific Co____.. 100| 84% Augi4) 95% Feb21|| 781g Jan) 9614 Oor 
3912 403g! 4012 4215 | 413, 423g) 4115 4214] 4114, 42 41 41%4)159,700| Southern Railway_....... 100) 24% Jan 6) 39!g Dec31|| 17% Jan) 2853 Aug 
6714 6712) 6712 677g| 6753 6814| 6812 6834) 685g 6834] 6812 6875| cy 2 YF eee 100| 63 July 2| 70% Mar22|; 46 Jan) 71 Oct 
21 2133} 21 22 21 2134; 213, 2219} 2214 227g) 21%, 227 | 24,000! Texas & Pacific.......... 100} 14 Aug 4| 291¢Mar 21 18% Nov) 36 Apr 
1014 1014! 1014 1014 me 1014; 1014 1014! 1014 10%} 1012 1012) 1,200) Third Avenue___......... 100} 812g Dec28| 19% Feb10|| 131g Nov) 2553 May 
*62lo 65 | *63le 65 65 | *65 6534) 65l2 6512] 65% 657s) 450) Twin City _— Transit_.100| 6814 Jan19| 77igJuneil|| 34 Jan| 621g Sept 
1297 1297g| 129 129% 12515 12912) 12912 1307s! 130 131 | 129% 13034! 14,600) Union Pacific........-..- 1 12412 Aug 4] 1447, Feb 26|| 125 Jan) 154% Sept 
7 72 717g 72\g' 72 738 72% 73 | 72% 72%' 72% 73 2,400! Do oref.. ES 1 7014 Dec 29! 761g Jan 6|' 71% Jan' 8 Aug 
11 1114 103, I11!g} 10 10%, *iOl,g 10%4| 11 1114) *1012 1114) 2,300 77% Oct29| 21% Mar 6 71g Jan| 19% Apr 
39 4014 39 3912] 3714 38%, 3814 3812! 38 39 373, 3734) 4,500 26 Oct29| 62 Mar 5|| 20% Jan| 361g Apr 
11 = 1144] 11%q =ALtg} 118% 12 12 1284; 123, 133%] 1212 13 | 97,399 7 Maril0| 12 Dec 8 6 Jan) 14% May 
35 3578) 353, 3653) 3653 3712] 371g 387! 3833 39%3) 3734 3855, 103,300 2314 Jan17} 3612 Dec 6|| 19 Jan| 351g Aug 
*23l2 25 233, 2434) 2414 25 25 26 26 26 *25 2612! 1,800 7 Jan 18} 23%, Dec 8 12144 Jan| 247% Aug 
*93, 97 97g 7g 97g 10's} 1014 1133] 11 1133' 1014 1034) 19,200 Sept27| 15 Feb 9 844 Jan) 17% Aug 
18 18!g] 18 18%) 18 185g] 18!2 20 19 204) 19 19 | 10,800 it Sept 27| 26%Mar22|| 13 Jan) 28l, 
*15 1519} *15!g 15%) 15 1518} 15% 1633) 16 1648) 16 1614) 4,500; Western Eiesencnant 100} 12 Sept28) 204 Mar 56 13% Jan| 247% Apr 
*58 60 58 58 | *58 5912] *58le 591s) *58lg 5912) 581g 5814 = sk. ee 100} 53 May 7 Mar 5llg Mar| 647%, 
77% «= 7% 7% «68 Tig 814 75g «Ble 814 Big 81g 8le' 10,200) Wheeling & Lake Erie Ry.100 6 Oct25) 101g Feb 13 6 Feb! 16igJune 
15 15 151g 15%; 16 1614] 1614 171g] 1633 1714) *153% 1612 4,000) Do pref............-. 100} 10 Oct30; 19 Feb13 91% Jan} 2953 June 
*36 3710} 36 36 | *35l2 3612) *35 36 36 «=. 36s «||:«*3514 «36 400} Wisconsin Central__.....- 100} 23 Aug 4| 387% Decl2||} 35 Jan) 33% Mas 
Industrial & Miscellaneous 
*7310 76 | *74 76 75%, 7534) 75%, 76 76 76 | *7314 76 600| Adams Express_........- 100} 67 Sept28} 82 Mar 3)| 48 Jan) 83 Oct 
11 ll *9 «611 *93, 11 | *1012 11 *93, 11 | *10 12 100 Aipenee Spaew euimemnitenl 100} 61g Oct 29) 191gMar 6|| 10% Jan| 23 Aug 
*35lo 41 | *35 40 | *37% 38 3612 3612) 3614 3612) *37 3812 = = eee 100} 24 Nov 9) 654% Jan14}| 3153 Jan) 301g Aug 
6714 6714] 6753 72 69%, 7112) 703, 727%! 71's 73 72% 7312! 19,900) Air Reduction, Inc....No par| 66 July 2) 72%Mari9|| 451g Jan| 66 
612 658 6%, 7 7ig 84g 8 834 87, 1014 934 1012' 46,000) Ajax Rubber, Inc........ 44 Oct 16) 14% Marl14 Olg July; 18% Apr 
*1g 14 *1g \4 *lg 14 hg 14 Ig 1g 1g lg 100} Gold Mines_.-_... 10 lg Aug 16 Sg3Mar 9 Ig 7g May 
*1 11g 1 1 1 1 *1 lig} *1 11g) *lig 114] 9,000 )) Alaska Juneau Gold Min... 10 % Oct 9 1% Oct 19 % Jan 2 May 
72% 73%| 7314 7414! 73 7453 72l2 7312] 72 73%4| 72 73!2 25.100| Allied Chemical & Dye.No par| 59% Aug 9 Jan 2|| 55% Jan) 91% Sept 
#110 11012! 11012 111 |*11012 111 | 110% 110% *11012 11112 *110!2 11112, 400! Do pref..........- ---100' 10544 Aug 16! 112 Mar 2!| 101 Jan! 1151, Sept 
4614 4633) 4653 4753) 4714 477%) 4714 4914] 483, 4914) 4812 49 1,500’ Allis-Chalmers Mfg....-..100| 37%June28| 651% Feb16|| 37% Jan| 59% sept 
*90 Q921e] *911g Q21o] *92 9234) 927g 93 931g 94 943, 94%, ie 00} 89 Nov20) 971g Jan27|| 861g Jan) 104 Sep 
16 16%| 16 167%] 1614 1653, 161g 1612) 15!2 1534) 15g 15'4) 9,300 Amer Agricultural Chem..100) 10igJuly 3) 36% Feb21|| 27% Nov) 42% June 
46 467%| 47 487%| 48 4912| 47 4953| 43 4753] 4314 45 8,800 Do EE 100} 2814 Oct31| 68% Feb 21 an| 721, Sept 
*95 98 , *95 98 98 98 98% 99 | 102 102 | 106 107 700, American Bank Note_...- 50; 77 Jan 6| 100 Nov26|)} 58 Jan) 91 Deo 
*5lle 54 | *5llg 54 | *52 54 | *52 54 | *52 54] *52 54 | --.-- i ye Seer 50} 650igJune29| 5514 Augi14|| 51 July| 551g Dee 
4114 417} 41 4112] 411g 4119) 411g 427%) 4219 43 42i2 4314) 4,100, American Beet Sugar____- 100} 25 Aug 4) 491g Feb13|| 31% Jan) 49 June 
3734 3812} 38 3834) 3612 3712) 37 3714; 3612 37 367g 38%3| 7,500 Amer Bosch Magneto..No par} 22% Oct30| 60 Mar 6 314 Jan) 49 Apr 
793, 793, 80  81%| 8053 81%4| *79% 8114! 8012 8012) *7914 80 | 2,900 Am Brake Shoe & F_..No par| 691gSept 13) 83% Feb16|| 51 Jan| 881g Sept 
*10714 11212} 108 108 |*108 110 |*108 110 | 108 108 |*106 10914 200, Do pref_.......... ---100} 102 July 3) 110 Jani4/| 98% Jan) 113 Oct 
10412 107 10633 1093g} 10814 1101g|} 10712 10914) 10712 10812) 10712 1095g'130,000) American Can--.-.-.... ---100} 731g Jan 2) 10753 Dec 17 3214 Jan| 761g Nov 
*109 110 | 10914 1095s} 109 10912} 109 109 | 109 109 | 10914 10912} 1,400 Do pref._.....-.-.--.. 00} 106 Sept 6| 115 Feb20/|| 93% Jan| 113% Deo 
163 167 | 16612 16734'*165 16612|*164 166 | 164 166 | 1643, 164%, 2,600 American Car & Foundry. Fr 148144, July 12) 189 Mar 7|| 141 Jan 1 
121 121 |*119 121 |*118 121 |*118 121 |*119 121 | 121 121 ie ee 117 Sept 17) 125% Jan18}| 1251g Jan) 1261s Nov 
23 «23 227g 227%] 2214 2214] 221g 227%! 22% 23 23 23 1,400 American Chain, cl yee 20%gJune 28} 25lgMar29||.... -.--|---- ---- 
#1914 20 19 2012} 1953 20 | *1914 19%) 18% 19 1814 18%) 10,500, American Chicle_-_-_-._. opar| 5% Jan30| 17%Nov 7 5 Nov; 14 May 
oe Brie. Totten Baar giers. Feet Sa Pewee: eee” | Aagertenn Cotten Ca Lsenedl 100} 3%July 11} 20% Jan 4|| 15% Nov) 301g May 
S| TE Cee! pa Pee Oe a rats: Ce a 100} 14 Mayi18| 38% Jan 4|| 331g Nov| 61 May 
61g 61g) 61g 6lg 5733 6 6 4,900 Amer Druggists Syndicate..10| 4igSept19) 753 Feb 23 41, J Aug 
10212 10212} 10312 10312} 101%, 102 |*101 103 | 101 101 98 100 1,000 American Express_....... 87 Nov19| 1431gMar 2/| 126 June] 162 Oct 
958 sf 93, 9%| 93, 9%| Ql2 1012 10 10%) 10% 11%) 6,800 American Hide & Leather.100) 61g Aug 9| 13%Mar 7|} 10's Dec) 17% Apr 
52le 5314 53%| Sli2 53 | 52 54% 54 55\4| 54 545 12,300 Do pref... -.-.. -1 20% Aug 9| 74%Mar 7|| 58 Jan) 74% 
2378 oat 2353 2414' 231g 237' 2314 25 ' 237g 2453' 237% 24 ' 16,500 Amer International Gord 100 16 Sept25) 33l¢ 28'| 2453 Dec! 650% June 




















® Bid and asked prices. s Ex-dividend. 
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For sales during the week of stocks usually iaactive, see second page preceding 





































































































































































































































































































































































































































































































PER SHARE | PER SHARES 
HIGH AND LOW SALB PRICE—PER SHARE, NOT PER CENT. Sales | STOCK Range for Year 1923. Range for 
for | NEW YORK STOOK On baste of 100-share lots || Year 1922. 
Saturday, | Monday, Tuesday, . Wednesday , Thursday, po E NGE 
Jan. 5. Jan. 7 | Jan 8. | Jan. 9 | Jan 10 Jan. 11. | Week. | Lowest Atghest } Lowest | Highest 
$ per share | $ Der share | $ per share | $ per share : per share | $ per shar € Share s.| Indus. & Misceli. (Con.) Par| § per share $ per share |\$ per share|$ per shar: 
S5ig 8912) 90 Biz] 89% 93 89 89 87% 88 88 88 3,100; American Ice...........- 100} 78 Oct29| 11l1g Apr 2), 78 Jan) 122 Bepi 
81 81 | *8012 84 | *8llp 84 | *77!2 82 | *7712 82 | *771g 82 7" te Cay SE abar is 100| 77% Oet30| 89 Feb21)| 72 Jan) 95% Aus 
10% 107%] 11 Li'4) Alle Allg) Llig 12's) 12 24) 12 12 4,100) American La France F E.. 10) 10igJuly 6) 13 Mar 1) 9s Jan) 14 Jul) 
1914 1912] 1953 207%) 19% 2012) 20! 2i'4) 21 215} 2 21's! 10,000) American Linseed_____... 100} 13 Oct30| 38 Mar 5), 28 Nov, 42%, Oct 
371g 37i2] 37% 33%! 377%, 3314! 33% 39%! 33% 39%; 39%, 39%! 3,600! Do pref.............. 100] 281g Oct30| 69 Feb15) 48 Nov| 64's Oct 
743, 75 74% 75%, 74% 75le! TAle 754) 742 75 74\4 74%| 17,800) American Locom, new .No par| 64%July 5) 7614 Dee 27)) iit! edule re 
*11612 118 |*1161g 118 | 11734 117%)\*118 120 | 119 119 |*116i2 118 s+ 2 eee 100} 11412Sept 15) 122 Feb 9|| 112 Jan) 122% Dee 
"4314 4410) 43%, 43i9) 437% 4412) 4413 44%) *4353 4414) 44 44 2,300! Amer Metal temp ctfs__No par| 40i4June30| 55% Mar 5\| 44 Bepr 53% Dee 
100 10112) 101 103 | 100 103 | 1005 102s) 100!g 10144) 100 100 6,300| American Radiator_____.- 25, 76 ‘an 2) 97 Dec24)) 82 Jan 129 Oct 
*6% 65) Giz Giz} 65, 6%| 6% 67s3| 653 67%, 6°s 6% 1,400) American Safety Razor... 25) 4% une 27 9g Feb19)| 3% Jan) 8% Oct 
121g 12%] 12!2 13 12ig 13's} 12% 15%g) 1412 15 142g 1453' 17,900 Amer Ship & Comm__-.No par| 104%July 2) 21% Jan 5} | 5ig Jan) 244 May 
60 60's} 60 6012 60's 607s; 60 60%! 60's 60%! 59 597%) 13,400' Amer Smeiting & Refining.100) 5114 Oct27| 69igMar 2|| 43% Jan 671g — 
97 97 97g 971g| 97%, 9733| 9712 9712} 97%, 97%) 98 98 ¥ ' 3 SOPs 00| 93 June 27| 102% Mar 6|| 861g Jan) 10413 Oct 
37% 37%) 37i2 38 38 8= 338 33 BSig) 37% BSlg 37% 38 6,100) Aum Steel Fdry tem ctfe.32 1-3) 31%July 2) 40% Mar21), 30% Jan) 461, Sept 
*102 10214/*102 10214 10214 10214) 10212 102'2'*102 103 |*102 102!4 200 Do pref temp ctfs____- 100| 97% Aug 14) 105% Feb 9) 91 Feb) 108% Oci 
55 55%) 55 5575 55'g 5512) 55 58!4! 56% 58 57l¢ 58%! 15,800 American Sugar Refining..100| 48 Oct27) 85 Feb13)| 54lg Jan; 85% Aus 
9714 9714) 95le 2oe 97% 97%) 93 98 97% 93l2} 98 98 | St . Ge Bh dsectchtocnce 100| 92 Dec26) 108% Jan 3)| 84 Jap 112 Aus 
231g 2353) 237% 25 21% 267 8 26% 25!2| 27 2814) 25% 27% 19,200 Amer Sum —trs Tobacco...100| 16 July 2| 36% Feb14|| 23% Feb| 47 May 
*62 68 64 oa ' 65 66 66% 66%4| 67 7 *65 67 ' 500 2 See 100; 32igJuly 11) 65% Feb13'| 52% Feb: 71 Jar 
1255, 12614) 126 12612 126% 127% 1277, 129 128 128% 1285, 129 | 8,900 Amer Telep & Teleg__.._- 100! 119igJune 29! 1283,)Dec tal i 11413 Jan! 128% Aus 
149% 15014) 149 149% 150 151% *14912 152 *150 15l!2 150% 150), 3,200 American Tobacco-.-.-...-.. 100| 140'4 July 2 161% Feb13|| 1291g Jan) 16912 Sept 
1024 10214! 102g 102!g 102 10214 10214 1021, 10214 10214 102 102'g 1,300 ss Sess 100, 100!g Nov 27, 105% Mar 3! Q6ig Jan) 108% Oct 
14814 14814| 1473, 147% 147% 145% 143% 149 149 149 ,*14814 148i2 2,900 Do common Class B__.100, 140 May 20) 150% Feb 9 a Jan| 165% Sept 
4012 40!2) 42 435, 43% 437, *41%, 43 4214 42% 4214 42), 2,200 Am Wat Wks & Elvtc...100| 2713, Jan29, 44% Apr 26]| Jan} 33% Nov 
*89%, 90 | *39% 90 99% 90! *89 Q90le *89le 90l2 *88lg 90% 200 Do Ist pref (7%) vtc.106| 854July 3) 93 Jan16, 07 Jan| 937% Sept 
67 67\2\ 67 677, 63 68% 6712 67l2 6612 6714 *6614 67% 2,100! Do particpf (6%) vte.100| 481g Jan 3) 67!2 Dec 27 17% Jan) 55% Oct 
744 7453, 74ig 75 | 74% 774 76'g 77'2 76's 78'4 77 787, 40,800 American Woolen _.......100, 65 Oct27/| 1005 Mer $3) 784, Jan| 105 Oct 
100% 100%) 10912 10012 100!2 101 101% 10114 1011g 101g *100% 101'2 1,000' Do pref..__.......-.- 100| 965: Oct 27| 111% Jao 3|| 102 102 Jan| 111\y Dee 
Ble 3%) 3% 4; 3% 4 Ble 3B 3 31g 3! 3!g 2,100 Amer Writing Paper pref__100) lig Dec 14; 34 Mar 4 221g Jan) 55% Sept 
8 » *3l4 B% 8% «8694 9p 97% 914 Ds 92 9% 2,200 Amer Zinc, Lead & Smelt_..25 61, Oct 30; 10% Feb 16| 12% Janu| 21 Sept 
*27 30 | *27 30 | 30 30% 30 3ilz 3ll2 3212 32% 32% 2,500| Do pref ............ 25 24% Dec24, 58% Feb 27]|| 14 Jan} 57 Sep 
37!2 37%! 38 38!g 37% 3314 33 3814 37% 381, 3753 37%; 19,200! Anaconda Copper Mining. B~ 324 et 29) 531gMar 6) Nov) 57 May 
92%, 9233! 9214 9214’ G2Iq 92% Y2Iq 9214 Y21g 9214 *92 92%,' 1,400! Armour, pref._......-.-- 88% Oct 19, 944 Dec 8|'.... -.-.}.... -.-. 
*12% 1314) *13'g 1312 13% 1412 13% 15 *13!g 137% 13% 14%)! 4,000) Arnold Constable... __ No Par) 10ig Nov 7| 18% Oct 3'/.... -.-.].--- wea 
*81 82 82 825g, 82% 83!g 82% 825g *Slig 82'y *8llg 8212) 1,900, Associated Dry ..--100| 62%, Jan 5| 89 Mar 19) Jan) 70% Dee 
"85 87 | *84 86 85%, 85% 86 86 | *86 87 | 86 86 | 300, Do Ist preferred.._... 100, 82 Nov26, 89 Feb13\, 75 Jan, 86 Oc 
*89 890 | *89 90 | *89 90 99 91 9llg 92!g *89 90 500' Do 2d preferred...... 100| 84 Oct26) O3l, Fob 26 | 76 Jan| 91% Oc: 
*28l2 2873) 23873 29 | 29 29 | 23% 29 2812 2334 287% 29%! 6,400! Associated Oll, new.------ - 247%, Oct 31, 2912 Dec 26 io anaglowed: 460s 
153 15) lglg lig 1% 13, 1% 15g 1% 15g 153! 2,600) Atlantic Fruit._._.___ No lg Nov 15 Big Feb 14) lg Dec 51g Ap 
1512 1534) 15% 15% 1514 153% 154 16% 16 1614 15!2g 16 6,300! Atl Gulf & W188 Line. .100 O4July 5 34 Maril9!| 1953 Dec) 4314 May 
12% 12% *13 13% 13 13'4 13% 14% 13 13lg *12 -. Bt €or 100 6%July 3. 27 Marl9) 16 Dec, 31% May 
129 129 130 130 129 1295 129 129 128% 128% 128%, 134 | 2,100) Atlant c Refining._._____- 100! 99%3Sept 18! 1531 Jan10!! 117 Dec1575 Oct 
"117 118 |*117'g, 118 leit7 118 (*117 118 1177g 117% *117 = =118 | a ie ee 00| 115 May 2! 120 Jan 18)! 113 Jan! 119), Dee 
28 28 277, 28 277%, 28 | 28l2 39 28i2 29 | 2314 2812 6,500) Austin, Nichols & Co..No par| 17 July 6 351g Jan 131 9% Jan 40% Sept 
84%, 87 | *85 87 | 837s 87 87 87 | *85 87 | *85 87 | Se SD Sete 100} 78%June21| 891g Jan23|/| 68 Jan 91 Sep 
81g Big 8 8% 8 8 | Tig 7%4' *7 Jig *7 712) 800) Auto Knit............/ Opar| 653 Dec22, 28% Apri8ij.... -.--|---- -.-. 
123% 125 | 1247, 1267 125!2 12712 12553 127%! 125% 127!, 12612 1275, 110,400) Baldwin Locomotive whe. 100) 1101g Aug 4, 144144Mari9)| 931g Jan) 142% Ocs 
*1101g ____| L11%g Lillg *111%4 116 | Lidtg DL11g *112 116 (*111 116 | | ee Sees 100; 111 Apr 2| 116% Jan 4|| 104 Jan) 118 Oot 
*26 46930 | *24 30 | *24 30 26 26 | *24 30 | *24 30 | 100) Barnet Leather. _____- Ne par) 2012 Dec 20; 55 Feb 16| Jan| 6753 Bept 
*1573 16 151g 16 | 15's 1538 154 15!e L5'ig 15g 15%, 16'4) 2,709) Barnsdall Corp, Class A_.. 25 9's Aug 23) 35 Mar 23) 1953 Jan! 56% Api 
10144 10%) 10 1073 10% 10% *10'4 10% *10 11 | 10% 10%) 1,800 ee See Mcccecntien 25} 6 Oct31| 22 Jan 2|| 17 Nov; 39 Apr 
*1g 14! *lg 4 *\lg \4 *ig \4 *ig 14 *ig 14) | Batopi.as Mining......... 20) 1g July 2) 5g Aug 31) & Dec, 1% Ma: 
59 59 | 57 57%, *57 58 57 57 | *56!g 58 | *57 58 | 600) Bayuk Bros._.__..._- 0 vpar| 6&0 June 21; 6214 Apr 4)| 33 Apr} 65 Bepi 
53's 55 55 56 | 5 55'2 5512 57 | 56 56%) 553, 56 | 9,400, Beech Nut Packing......-. 20; 48ig Dec13} 8414Mar26)| 30 ‘taal 53% De 
53 53le 5353 54%) 537, 54!2 54 5412 541g 55 | 5453 547g! 41,300 Bethlehem Steel Corp. _--. 100| 41%June29| 70 Mar 3!| 51 Jan) 79 May 
*10312 106 | 108 108 (*104 107% *103!2 108 |*104 108 \*104 105 | 1C0 Do cum conv 8% pref.100; 100\4June 21) 11114 Mar 12); 104 Jan! 1165 pA 
*90l2 91 | O91 Gilg GL G1 | Ble BOlg 90% Gilg 91% 91%) 1,000 _ Preferred new..........100| 87 July 2) 971gMar 9|}| 94 Nov) 101 Oct 
6l2 Gls 612 7 | G% 67s 63, 7s 653 7 | 6% 6% 8,100 Booth Fisbertes__.___. No par 3% Oct 25 7g Jan 18)| 4 Nov 1019 Aus 
*37, 419° *35g 4)g| *3%, 414) *4 Als' *4 414) *33, 414 British Emrire Steel__.._. 3 Dee 11) 07, Mar 2|| 8ig Jan 15 Sept 
m= ----| So *53le | *53 | #56 . | *56 | Do 1st preferred_....- 5214 Dec 11} 691,Mar 13)| 58 Mar! 76% Ap? 
*1414, ____| 158, 15%; 1514 15%) 154 153% 153, 15%) 15!g 157%) 1,500 Do 2d preferred. 12'g Dec 10; 261g Feb 20) 191g Mar| 39 Sepi 
112% 114 | 1131211412 113 114 | 114 115% 114% 115!g) 11415 11414] 6,600 Brooklyn Edison, Inc. 104\4 May 22) 121lig Jan 9)! 100 Jan! 1245 Aug 
12014 121 121 121% 120% 120% 12112 121's 121'g 121!g *121 1214! 1,600 Brooklyn Union Gas_._._. 103\gMay 1i| 128 Feb a) 79 70 Jan| 1241g Nov 
*50 f2 | *4712 52 | *50 52 51 53le «453 53 *4712 53 | 1,300 Brown Shoe Inc_......... 41%g Oct 29 65% Apr 2) Jan 647% Sept 
105%, 105%, 106 106!, 107 107 106!2 105!2 *105 107 | 105% 105% 800 Burns Brothers _......... | 100 Sept 29! 144% Mar 23!! 113% Jan' 147 Des 
“24 24% 24% 2412' *24 24% 24 hie) 24 24 | 2455 24%! 1,100 Do new Class Bcom.....| 21'2Sept29| 43 Jan 2|| 28% Jan) 53 Oct 
5lg 5g! 5ig 58g 53g «Ble 5g «57g 573 «6 | 6 6 | 5,700 Butte Copper & Zinc vtc__ oak 414 Oct 27| 11% Feb14)| 5% Mar| 101g Deo 
*185g 1912' 19 19 | 19i9 21% 2014 21 | *203g 2034' 203, 20%) 2,800 Butterick............... 13igJune 21| 22 Augl8|' 15 Nev; 34 Feb 
15'g 151g 15% 15l2| 15! 17 | 165g 1753' 17 18%g° 17% 18 | 9,600 Butte & Superior Mining. - M0 127, Oct 1! 37%Mar 1)| 20% Jut| 351g Oct 
2%, 38248 23g «= 2g) 23, «2% 2g = 23g Zip Die 2le 219| 1,300 Caddo Cent Oil & Ref_No par 14Nov 3 91g Feb 16)! 6% Dc, 151g Ap 
83 8612} 84%, 8612 84 84 | 83 84 | *84 8415 84 84 7,300 California Packing....No par, 77 Aug 4 87 Feb 9) 68 DB) 861g Seps 
251g 257g) Z5lg 26's! 25 25lg 25 25lg 247g 251g 25'4 2648) 43,000 California Petroleum, “new. 25 17\gSept 19| 29%:May 31) ae nl cmke ane 
9912 9912! 100 100% 100 100 | #99 101 ; *99 101 | 10014 10012 QO eee 00! 9012Sept 27) 1101gMay 23), an. 981g ADS 
5 54, 5 OB lz! lg 53 57g, 534 534 53, 57%g| 10,300 Callahan Zinc-Lead._____- 10; 3% Oct 29; 125% Feb 20) Sy "eb| 11% May 
*43lo 44 437, 471g 46 46 | *46 47 | 46 46 | 46 46 2,100 Calumet Arizona Mining... 10' 42 Oct26| 66 Mar 1)) 501s Nov; 661g June 
*2ig 4 *2ig 4 | *2 4) *2% 4 | #2 4) «*2y 4 I. Carson HilI1Gold._____._- 1} lg Dec17| 953 Feb19|; 6% Dec; 16% Mar 
*lo 34 *; % 34 34 34 34! 7g lly lly lle| 2,000 Case (J 1) Plow___....No par’ lg Oct 22 4% Feb 21) 3 Mar) Olg June 
*70 «675 | *700=6—75 S| 6F72 75 1 75 | *75 77 | 76 77 | 500 Case (JI) Thresh M pf ctf.100 65 Oct17; 85 Apr 9: 68 Feb, 93 Aus 
145g 15!g) 15lg 155g 15! 16!g° 1514 16 | 15l2 15% 152 15%) 17,500 Central Leather___..._._. 100' 953 Nov23| 4012 Mar 7\\ 20% Jan) 441, Sep! 
42 43 43 441,| 42% 445g 417%, 427%, 4119 423, 415 42331 15,000 Do pref_......-.....-. 100; 281g Nov25| 79%Mar 7|| 63% Jan, 82% Sept 
4613 453, 4612 47 | 465g 47% 4633 47 | 4612 471, 463, 47 | 14,200 Cerro de Pasco Copper. No par, 3612 Oct 24; 501g Mar 28 32% Jan 46% 
6412 65% 64% 657% 63%, 65!g' 6314 641g 63 63%, 63 6412 24,100 Chandler Motor Car_._.No par| 43 Oct13)> 76 Marl4)| 47% Jan) 79% Api 
83 8683 82% 83 | 84 84 | 8312 84 | 84 84 | *83 844 800 Chicago Pneumatic Tool__100! 75igJune 20 90% Mar 21) | 60 Jan) 895— Sept 
28 28 277, 28i4 28 23! 2753 277g 273g 27% 2733 27%' 9,300 Chile Copper.._.......-. % 5| 24lgJune 20; 30% Mar 1|| 151 Jan| 20% Nov 
19 20 191g 197%, 19!g 1912 1914 1912) 193g 1912 19%, 1912! 11,500 Chino Copper__.......... 14% Aug 30, 31%sMar 2|| 22% Nov 33% June 
73\2 74 73% 742 73 73% 73 73 | *71 72 | *70% 71 | 3,600 Cluett, Peavody 5 602772100) 60 July 2) 7644Mar28|| 43 Jan| 70% 
76%, 77's 763, 77 | 76 763, T5le 76\4 76 767, 7614 7614' 5,900 Coca Cola__........-. No par| 6514 Oct 27| 83%sJune 8 41 Jan, 82% Oct 
24ip 241g 25 25 255% 27% 26l2 27l2 26le 27% 26lg 2714 15,300 Colorado Fuel & Iron__._- 100' 20 Oct30 35%May31\| 24 Jan’ 37 May 
5liz 5liz 51 52 | 50g 51 | 50% Site! 51% 52.| 51 51t2| 5,700] Columbia Carbon_...- No par| 41 Oct19| 51g Dec 28)| -.-. -.-. a 
3573 366 36 36%! 36 3612) 3512 36 35l2 3573] 35l2 3578) 12,000) Col Gas & Elec, new..-No par| 30\4June 28) 37%, Apr 19 o oat -* 
5G: kneel pov cheek shes Gael cane leaeel oe F aceallh Seiko Gane Ootambta Graphophous ie per lg Oct 16 27g Feb 6 ll Jan 6% June 
EG GOR KS PEN See Tay Te eee. eee _ ys . eee 00 lg Oct 22) 1212 Jan 15 & Feb) 21 June 
9512 95l2 O4lg 951g! 95 967%) 96 99 965g 98 963, 9714] 13,200 Guaiedinn ak Gaiesiils oar 67 June 30) 9714 Dec29|} 655% Jan) 70% Ap 
PA ee TR: GRRE LS: CR a |S was «ene ocanl oocenek EE iibaandenan 0 par| ci4l2 Dec 20) 184%g Nov 26|/.... -...-j}---. --. 
20% 2073| 201g 207g) 20!g 20'2! 197, 2014! 187, 1934) 1912 197%) 6,000) Consolida Cigar....No par| 1453 Dec24| 309% Jan 3 18%, Feb 
*70) 677 | *7 76 | *70\%4q 77 | *73'4 76 | 76 8 76le) 78 78 eee 00| 60 Dec20| 83 Feb17|; 47 Feb) 874 Nov 
6314 6334) 635, 6453) 6353 6453) 6353 64%) 6312 6373} 63!2 637s) 61,900 Consolthated Gas (N Y)..-100) 656%July 2, 6953 Feb 2 851g Jan| 145% Sept 
7% «#68 7Tiz 8 7 758 714 (Tile 71 vars 7%,  7le\| 21,000} Consolidated Textile...No par 6 Oct30) 141g Feb 2 9 July) 1553 Apr 
5673 5773! 5753 59%) 584 60 575g 5934! 571g 5814; 565g 5753) 81,900| Continental Can, Inc____- 100} 42%Msay 7| 57% Dec 24 Jan} 115% Dee 
Tig Tle} Tty 7 8q Tig = 7% Tle 734) 75g 7% 753 77s| 6.700) Continental Motors...No par 5 Oct24) 12% Jan19|; 11\ 185, 
1534155 | 154 155 | 154 156 15512 15878) 15812 161 1591¢ 161 34,600) Corn Producte .--100}) 114%gJuly 5) 160!2 Dec 26 91% Jan; 1 
118 118 |*117 119 |*118 119 119 119 {*117 119%9/*118 119 200 F Seer san 1151g Nov 1| 122% Feb24j| 111 Jan) 122% Nov 
347, 355s) 35's 36 B45_ 354) 34% 35%) 35 3553] 351g 3614) 44,500] Cosden & Co___...__- 22% Sept 19) 62\44Mar 9 31% Jan De 
67 6714) 67g 68%) 67 G84} 65% 67%' 67 6812} 6712 6814; 13,700) Crucible Steel of suhaee” ee 57\2Sept 27; 841g Mar 21 Feb; 98% Sept 
*88 90 | *88 90 | #39 90 | 89% 89% *88 90 | *88 90 “72 pense 100| 85% Aug 6) O4igMar 2 Jan| 100 Sept 
141g 147%) 15 1576) 14% 1512) 143, 1533 147g 153g 15l2 15!2' 9,000) Cuba Cane Sugar___.-. No par 81g Aug 2) 20 Feb13 Sig Jan) 19% Ma 
6llg 61% 6liz 63%! 4 63 623g 63% 6214 633%) 62% 6314 25,000 i =e 00| 331g Aug 4| 6512 Dec26|| 15% Jan| 41% July 
33 +> a 331g 34 | 3 33%' 331g 341g 333, 34 337g 34i2 32,800 a Sugar... 10| 23 Aug 1} 37% Febi3|| 141g Jan| 28 Aus 
*95le 2 *95l2g 982 “OTe 98g *97le B8lg *98 Q8le! Q8lzg DSle 100 Eee 100; 92 July 12) 106 Apr 5|| 78lg Jan; 10219 Dee 
653 ts 7 we 8 th ae 7 7 7 1 4,900 Cuban Dominion Sugar No par S Sale Bl BRT css) cncclecss ces. 
47% 47% 48 43 45 48 48 48% 4814 4912 49 50 ! 3,400 Preferred............-. 30 Aug28 58igMar20ii.... ....!.... 2... 
724 74l2| 72 73 701g 724) Tile 73 | 72 727g, 72 73 9,800; Cuyamel Frulit_....... No par| 54igJuly 6) 7212 Dec24j|_... ~ fe ee 
63% 6512) G44 684) 66 6912) 6453 67l2 A 67% 6614 687g] 91,550| Davison Chemical vtc.No par| 20%May21| 814 Dec13|| 231g Nov) 6 Ap 
17% 1914) *18% 1912) *185g 1914) *1833 19 | *183g 19 185g 1853 100| De Beers Cons Mines.._No par| 18% Dec21; 28 Mar 1 151g Jan| 2553 Sep: 
*105 10512 10512 105%! 10512 10534) 10578 10575. 107 10814|]*10712 1097, 1,000 Detroit Edison er aay -100| 1004June 26; 111 Mar 2|| 100% Jan) 1181g Aug 
et eel Shin: shel cade “abst once laae SoD Sede «uleGan Dome Mines, Ltd__...__. 10} 30%May 22) 44's Jan 4|| 181g Jan lg Nov 
109 1093g) 10912 112 | L1L!4 11212] 110% 112i4' 11014 110%! 110% 110%| 7,300) Eastman Kodak Co...No par| 89% Jan 115%, Apr 3 July! 01g Dee 
23 423 23l4 2312] 235g 2413) 24 24 | 24 24 24 24 1,800) Eaton Axle & Spring...No par} 20 Oct3l) 27 July24//.... -.--j.... ~~ 
13112 1327%| 132 13353) 13112 13312] 131 13212 1311g 1321g] 1311g 1323s] 16,500] EI du Pontde Nem &Co_.100) 106% Jan 17} 14813 Apr28|| 105 Dec] 169% Nov 
61% 6212; 6214 6212) 62 6212} 62 62% 6212 6212] 62 62 3,700| Elec Storage Battery_.No par| 52 July 5) 67!sMar21|| 40igJune' 58% Dee 
121g 125g) 12lg 1219} 125, 12%) *12i2 13 | 121g 12%e| 12%2 12!2 700| Elk Horn Coal Corp... -.--. 12144 Dec31| 20% Jan 2|| 14% Jan| 241g Dee 
1S 153) 1% 134) 7g 2) 278 Big qe] #284 03 | «S200! Emerson-Brantingham ___.100 53 Dec 19; 7ig Feb20|| 25% Jan| il1'g June 
641g 6412) 65 6512} 65% 66'4 66 6714 663, 6733) 6612 6612) 9,500 a Pee 50| 58% Oct29, 9444 Jan 2 7614 Jan| 94% Dec 
*113 11512 *113 = =1167%g/*113) 115i2g)*113 115t2 11314 11314)/*113 115le 100 Se 100} 110 Oct29| 118 Jan 3|| 104 Jan| 119 Dee 
*20 23 *21 23 *20 23” *20 23 *20 23 22 22!\g 200 mm. Buffet_____. No par| 19% Dec 4) 31 Jan10 261g Dec| 311g Oct 
69 7053} 6953 7143} 70 7112] 6953 70% 70 7073) 705s 72 | 26,20C| Famous Players-Lasky.No par}; 52 Oct27| 93 Jan 2); 751g Jan) 107 Sepi 
90 «8690 90 90 | *90 91 | *90) Ollg Qlig Q1le} Oily O14 500| Do preferred (8%)_...100) 82 a 99% Feb14|| Qlig Jan| 107% Sept 
*9 6110 796 = 10 *9 10 *9 10 91g Gig 91p Ole 200; Federal Mining & Smelt’g_100 5 June 13 Nov 9 9 Jan) 1613 May 
* 4312) 431g 43's} 4314 4310) 4414 4414 437, 44 443, 44%, 900  _ Sea 100, 344June ‘ 6012 Feb 13 371g Mar, 62% Sept 
Dlg 9% 93%, «9% 97g 1153) lle 12 | 115g 12 12 13%4| 74,800) Fifth Avenue Bus___-- No par 7\4Sept 21; 10% Jan 2 Dec; 1 Dee 
171% 17134) 173 173 | 16814 172 | 16714 16714 16733 16733] 165 16634) 1,100) Fisher Body Corp----- No par| 140 July 3 212% Jan1ll}} 75 Jan| 218 Dee 
*97 99 *98 98%) *98 9853) *98 985g QS8lg Q8le| *98 985g 100! Fisher Body Ohio pref__..100| 94 July 3, 102%Junel4| 761g Jan; 103% June 
8% 8l2} Sig 8%) Siz Die) 94 Dg 9% 10!2) 9% 10%) 32.400 Fisk Rubber_-......_- No par) 57s Octi9 161g Feb13|} 1053 Nov) 191g Api 
4419 441, 4453 45%' 4512 46% 47 48% 4814 4919' 473g 48%' 22,300' Fleischman Co_.______! No par| 37% Feb17| 47i4May 4j|-.-.. -.-.'.... Pe. >a 






















































































* Bid and asked prices; 





no sales on this day. 


cEx 300% ins. 


z Ex dividend 
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Por sales during the week of stocks usually inactive, see third page preceding. 
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41GH AND LOW SALB PRICE—PER SHARE, NOT PER CENT. 







































































































































































PER SHARE PER SHARES 
for NEW YORE STOCK On mtb joovehare te iy 
Spwee. | Mente. | Tuesday, | Wednesday. Thursday, , Friday, the EXCHANGE ee ——— 
_Jan. 5. | Jan. 7! | Jan. 8 Jan. 9. | Jan. 10. | Jan. 11. | Week. | Lowest Highest || Lowes | Hitchen 
$ per share | $ per share | $ per share ' $ per share $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par! | shar 
oss 683, 68\4 6814, 68'2 6353 63%, 68%, *6S8lg 68%, *68!g 68%, 600; Foundation Co___.___ ie par'| > ore Soe suy 20 ls vend ae OW ere 
R 4s 12% 12% 13% 13! 1312 13 13% 127% 13% 1314 13% 11,200) Freeport Texas Co_---No par| OigJuly 2| 22 Jan 13/| “12% Jan| “37% Oor 
Ste 46 45 46 | 451g 457, *45l2 46 | *45i0 46 455g 4553 700; Gen Amer Tank Car__.No par aete _ 29' 71% Feb 20 | Jan} 80 Oct 
42ig 44% 4315 4453 4212 4412 4212 43% 421; 43 | 421, 45%, 42,800 General Aspbalt....._____ 9! 54 Mar 7) 374 Nov| 73% July 
74l4 754° 75lg 75%' 75- The *721e 75 | 738, 733 74% 75le' 1,500 le RR eeagee san o Pn wo 83 Mar 7\' 69 Nov 111 July 
O4i2 O4iz 944 94% D4le 95 95l2 9534 96 973, 94! Y7l2 10,800 General Cigar, Ino__._.._- 100! 80lgJune 28} 972 Dec24| 65 Mar 83% Dee 
10612 10612 *105!2 107 |*105 107 *105 107 .*105 107 107 107 | 600! Debenture preferred__._100| 104144 Nov14/ 110 Apr 2) 94 Jan! 109 Oot 
19712 19912 19614 198 | 1963, 197%, 197 19712 19714 199% 19814 200!2 21,700, General Electric._...__. -100| 1675gSept 21) 202144 Dec11! 136 Jan! 190 Dee 
“10% 11 | 10% 11 | 10% 11 107% 10% 107% 11 | *10% 107s, 4,600! Special _...........__- 1 104 Oct19| 12 Jan 2| 101g Oct’ 12 Sept 
15ig 151g 15g 15%) 15 15%3 «15 15\4, 15 15'g' 15 15g 116,300) General Motors Corp_.No par 12%June 28) 1712 Apr 18 | Bly Jan| 15% July 
82% 82% *81 82 | 8153 Sls *Sllg 822) 82ly 83 | S82le 83 | on. ee 100| 79 July10| 89 April7,, 69 Jan, 86 Sept 
eo2i2 S82i2) Site 81%) Sly Sl 82 82 C—O %2%2 $34! 2,300 Do Deb stock (6%)__.100! 78%July17/ 90 Apr 7! 67% Mar 96% Ont 
99 9912) 98 99 | 99 99 , #99 9914 *99 9912 *99 9919! 300 Do Deb stock (7%)-_..100| 93% Oct 30, 105 ro 10 | ro Mar! 100 Sept 
49 49% 49 49 483, 491, 49 50% 50 51% *49!2 50 | 7,900) Gimbel Bros__......_. No par| 39igJune27| 511g Apr 24 Oct! 451g Oct 
8i2 9 *8, 9 *8l4 9 85g 834 8% 93, «101, 1058 i 800) Glidden Co._.....___. No par 6 Sept22| 1233 Feb 9 on Nov) 18% June 
101g 10!) 101g 10%) 10% Ilig Itilg 12 | Alig Lite Allg Ile 2, 800; Goldwyn Pictures, new_No par 8 Nov 5 22igJune 5 ---. --..|.... --.. 
-22°s 23% 23% 23%) 237% 25 | 25 25% 25% 26% 26lz 26%, 9 .800; Goodrich Co (B F)__._No par| 1733 Oct 23) 41!'gMar22 28!g Nov, 44% May 
73 8676 | *7. 75 75 76 | *76 7612 77 77l2 77% 77%! 1,100, Do pref.........._... 100} 67% Oct 20) 921gMar 6 7913 N Nov! 91 Apr 
4012 412 41lp 431g 443 49 | 46 47 46\2 47% 47l2 4814, 6, 100 Goodyear Tire, SESE 100) 35 Oct 26! 62ig Apr25 -.... cciahtwats. Gi 
°88 s9i2|*ss 90 |*38 90 | «3312 90 | 90 99% *88 99 | 599) _ Prior preterrea 100! 88 Oct30| 99 Feb 19! 
“16 io 16 16te] 16 16 | 155 15%) 15% 15% 15's 15%| 2, 800| Granby Cons M,Sm& Pow 100| 12 Oct 24) 33. Mar23\|"a2 Nov, 83 May 
P 8 8%3| 8 8 *7i2 8 *7 > 77s) 8 85g 85g Gls! 2,200) Gray & Davis, Inc_.__No par 634 Dec 27| 155g Mar 7 8 Nov, 10% May 
15 15i2| 15% 15tz) 16'q 16%) 1453 14%) 1453 154 15% 15%| 1,300| Greene Cananea Copper_..100| 135 Dec20| 34'sMar 6| 22 WNov| 3453 May 
7% 7i2) 6% 7 7 7 *673 714] 6% 67g 7 7's 1,009) Guantanamo Sugar....No par| 5 Sept19| 14g Feb14!| 7 Feb, 145: Mar 
“ 82 83'4; 833, 84%3) 82 84 82%, 8314! Sllg 8514! S3le Sle! 28, 300! Gulf States Steel tr ctfa_..100, 66 June 28, 10453 Mar 21| 447, Jan 947% Oot 
-- % 14! 7, «148 7, il 1 ly 7g 7,' 10.709| Habirshaw Elee Cable.No par Aug 8 2g Jan 12) % Jan, 3% Mar 
wenn ennn| on-- -2- 2] eee -n--| ---- -- | -..| Hartman Corp........... 00} 79% Nov 1, 947% Feb 6||...- Sead, Ser agonal 
os, 441g 45%) 441g 45's! 44%, 47 47 431° 4712 4) 115,509) Bayes EN 2 ee Oe en cone cuakl acces 
hth bee Gide. been aden “hes La es = ; . ..-| Hendee Manufacturing...100) 12 Jul Fe ‘ 
*56 -. | *55 «257 | *55 «860 | *55) «656 | #55) «(58 | (5856 100| Homestake Mining...-.-.100 54 Dee 7 70% vn 7 bs — 3° Noe 
3414 34!) 341g 3412) 33% 34 33!2 337s] 33!2 33%3' 34 3414] 2,409) Household Pro__.____. No par| 2853July 2) 39%Mari5/|.... ....|/.... -.-- 
697 7014) 6913 71%) 69 70 69 697s} 68% 69lz 6912 70%) 12 ,099' Houston Oil of Texas___.-100| 40% Aug 4| 78 Feb16!| 61% Nov) 91% Oct 
277%, «2814 2333 283,| 28% 283%! 281g 2312} 28'g 28%! 28's 28%) 12,500; Hudson Motor Car_._.No par| 20 June 28, 32%Mar 8 191g Aug| 26% Dee 
17 171g 17 17\4| 1614 17 1615 1634) 16% 17! 4| 16% 17 | 30,399, Hupp Motor Car Corp.... 10; 15's Dec24, 301g Apr 2 10% Jan 6lg Dee 
Ss & % 7s a 1 1'4{ 1's ity} Aly 11g): 9,109) Hydraulic Steel_..___- No par| lg Oct 27; 6lg Jan 8 Big Feb) 14lg June 
Giz 6% *612 6"s| *6le 67s! *6lg 634! *6lg 6%! 633 853! 3,300, Ladependent Oll & Gas_No Par} 3%Sept21) Il4gMay 3//-... --..|.-..) .. 
2 2 | 2 24! 2 21, 2 24 2 2\4 2\g 21s! 4,499! Indiahoma Refiniog...... 5 1 Ort 19| 19 Mari9 34% Jan’ 15% Dec 
5% Sle 538 553] *5i2 6 5lg Sle} = lg le! S *51g 53g’: 2,699, Indian Refining.......__. 10} 3lg Dec 10! 812 Apr 6 5 Jan) lit. June 
25% 2614) 257, 2612) 2612 2693) 26% 257%) 264 2714) 25!2 25's 7,100 Inspiration Cons Copper.. 20! 23\4 Oct24| 43%Mar 1|| 31 Nov) 45 June 
lig) lg) #153134) tg 18g) ig sAig) *11g Aly} 1g dg) 2,000! Internat Agricul Corp..-.- 00 lg Oct 26| 11 Feb 20 5% Dec| 11% May 
94, le 958 934| 2 10\8| 9%, 10g 973 = 97 933 Qe 3,703 OS a | _4lg Oct 30| 397% Feb23\| 28!g Nov| 43's Mar 
43 a 43 43} 43%' 43 43 ‘ 431g 431 431 431 2,890 International Cement__No salt 31 June28! 44 Maril9|! 26 Jan| 38% May 
2514 2512) 245g 25% pl 25%. 243, 25% 251g 26! 2614 27 | 62,100 Inter Combus Engine_.No par 1953June i | lg 
Slig Sllg 8212 83% 83 B3le 831, 843g! 84 84io! 84 84's! 2,600 Internat Harvester weenie aan Ootas Hh Feb ¢| Tou Jaa, 118% ry 
*10614 107 | 107 107 107 107 {*107 «LOT! 107) 107 | *10634 10712 309 i eas -100' 106 Oct27!) 116% Jan 4 105! Feb! 119 Sept 
74784! 77g Tg Tig 7%! 75g 77g Tle 77s| 7l2 7is| 6,000 Int Mercantile Marine ~--100) 47g Aug 9 1153 Febl4 8% Dec; 271g May 
3212 3314) 3212 33% 31% 33 | 2! 334g, 32!2 327s 32 32%] 26,500 eC eee I8ig Aug 8 47 Jan 5 415, Dec) 8733 May 
13%, 1373) 137 141g) 133, 14 133g 137g! 13! 133! 13!0 137g! 8,700 International Nickel (The) 25] 10% Oct 26! 1614 Feb 16 Illy Jan, 19% Ap: 
*78 Sl | 7834 78%’ *7912 81 791g 7912 *79 81 | *78 81 | 209 ig  ieawbet 69% Jan 4| 83 Junel2 60 Jan| 85 Jab 
38 3914) 393, 4012) 3912 40 333, 397.) 39 3934) 3912 397s) 7,500 International Paper ------100| 27% Oct 26' 5853Mar 6|| 4312 Mar| 63% Oct 
65 65 | *6412 67 | 65 65% 65 65 | *6412 65!2} 65 65 | 700 Do stamped preferred. 100! 60 Oct24, 75's Jan 5|| 69 Mar, 801g Sept 
161g 1612! 155g 167° 154, 16%4) 157g 16'y) 155, 15%} 157, 16%! 8,500 Lavincible Oll Corp_...No par) 7'g Nov 5) 19\4Mar 7 121g Juiy| 20% Apr 
4912 50l2 50% 51 | 50% 51%) 51 52 | 51% 52%) 502 5214] 17,309 tron Products Corp__._No par| 321, Aug 6| 58\4Mar 8 24 Jan, 531g Oot 
Ry se agli ee ctr 8x island Oll & Transp vto.. 10, .03 Nov26.  Feb24|| 4 Now| 3 Jap 
*22 221g) 2llg 2112! 2Zlie Ziv 22 2219; 22lg 223g *22 22%3| 2,700 Jewel Tea, Inc........... -100' 153g O-t ll} 24 Mar 15!) 10 Jan| 221g May 
87 87 | *85 8712! 8734 8734 *86 8754: 87 87%! *86 88 & eee 100' 62 June20 88lg Dec27|| 381g Jan! 76% Dee 
2612 26%, 2612 26% 2553 261g, 252 2612) 25'4 2534) 25%, 26 3,809 Jones Bros Tea, Inc____.- 100, 2)3g Dec 21, 634 Mar 16! 3413 Feb| 577% Sept 
35% 353g) *333g 35 | 3414 353, 35lg 3610) 36 36 36 3573| 4,300 Kayser (J) Co, vte__-No par| 28 July 2; 457% Feb 23|| 34 May| 4 Aug 
“97 101 | *98 101 | #98 101 | *98 101 | *95 101 | *98 101 Do ist pref __._._- ovar| 96 July 2) 104 Mar23); 94 May 10612 June 
3214 327g! 323, 3314: 33 3414] 34g 347g! 3334 35 3314 34 33,900 Kelly Springfield Tire____- 25, 20!2 Oct 17) 621g Mar 22 3444 Jan 653% Mey 
85 85 | 841g 841g! 842 847g! 863, 86%) 85 88 | *871, 88 1,109 8% pref _..._..._.....100!| 78 Nov 3\ 108 Jan128|| 901g Jan; 107% May 
99 99 | 100 100 | *98 100 | 99 100 | 100 101 | 99 100 1,700 Kelsey Wheel, fuc........100,) 75 Oct18) 117% Mar 6 61 Feb! 115lg Dee 
3453 35 | 347% 35\2) 35%3 35%) 35's 35%3' 35% 355s 35% 3553) 35,600 Kennecott Copper-- -._. No par| 293, Oct 26) 7 Mar 1|| 25t9 Jan) 3953 May 
A of 4 43g 41g | 455) 4's Aig) 18,100 Keystone Tire & Rubber.. 10, 15g Oct 19| Il'sMar24)| 4% Nov| 24% May 
*285 29212 *286 292 *287 293 *286 29212'*285 29212 *287 293 i ~ Meee GE Ee Ginn cccsceus 100' 177 Mar 2. 300 Dee 8|' 110 Jan’ 18913 Nov 
*81 S12) *80 8012! 851, 80%! 80% 80%' 805s 8053 807% 807%, 690' Laclede Gas (St Louts)_...100 75 July 5] S89%June 9 43 Jan) 9415 Aue 
1412 1419! 141, 14te} 1412 L5lel 16 1673, 167, 17 163, 17!g 7,200 Lee Rubber & Tire__..No par 113 Oct 19) 315g Mar 7| 244, Nov; 35! Mar 
*235 239 |*237 239 |*237 239 |*237 239 3*237 239 | 239 239 | 100, Liggett & Myers Tobacco..100 190%May 21; 240 Dec 4 153% Feb! 235 Oct 
1167 1167s| 11673 1167) 117 117 |*115%4 117 9*115%4 117 *11514 117 490 Pee G00. scconsnsecete. Sena 4! 118'g Jan 108 Jan! 12313 Nov 
6614 6634; 6612 675s) 665: 68 67%, 68l2 67le 68l2 67l2 6333 19,600' Lima Loc Wkstempct{.No par 58i4June a8 7473 Mar 26 62 Nov| 117% May 
1714 1712) 1714 1753) 1753 1784) 173% 1734 17%, 18 17%, 18 | 6,700 Loew's [ncorporated...No par 14 June21| 21% Feb14 105g Jan! 23% Sept 
s 84g Ss S1o} 83g 83% 814 Ble 8lo Bg 8!, 8%, 4,000! Loft Incorporated.....No par 6 Sept 8 11% Jan 6| 9 Jan) 144 May 
*58 60 ! 59 60 6073 61 593, 6014, 583, 6lig *5912 6034 2,290; Loose-Wiles Biscuit.._...- 100 36\4July 7; 66% Decl2|| 36 Jan; 677% Sept 
175) =«17534'*174 175!9) 17212 174 | 17214 17214: 172 172 17 17231g| 1,300) Lermeeee CF) ...n<ncccccncs 100 146 June2i, 132% Decll|| 147% Jan) 180 Sept 
*108 109 | 108 108 | 10312109 | 10912110 | 112 112 | 1121g 112'2 2,600, Mackay Compantes._.-.-. 100 103 May 23, 121 Feb 6|| 72 Jan) 117 Dee 
8912 90 | 893, 9073! 83ig 9012) 88 89i0' S7lg 887g 87le 894g 35,100' Mack Trucks, Inc_.-..- No par 58lg Jan 2, 931g Apr 6 251g Jan) 617, Sept 
*961, 97 | 9614 967,| 9612 96%! *96 963,' 97 97 *953, 97 | 909' Do Ist preferred... _. 100 87 July 3: 9904 Marl2;| 68 Feb| 941g Dee 
89 89 | *89 90 | 99 9 | 90 99 99 90 | *88 90 | 400° Do 2d preferred......100 72 June 29} 92 Mar 5|| 54 Jan) 87% Sept 
67 6714) 67 67 | 67 67 | 66% 6753! 6612 67 663, 66%! 2,400' Macy................No par| 87 July 2! 71lg “Jan 20/| 569 Nov; 62 De 
33 3334] 333g 3312) 3312 3312) 33%, 33le, 3314 33le2 *32 33l0° 2,100, Magma Copper...-.--./ No par’ 2714 Oct 29) 3814 Mar 3| 27's Nov, 35% Sept 
28 28 28 28 2714 2734) 27'g 2773; 27 27, 27l2 29 | 3,800 Mallinson (A R) & Co.No par 21 June 27) 40 Jan 2)|| 151g Jan| 40 Aus 
62 62 *61 62 | *60 62 62 63 65 65 | 66 66 1,300' Manati Sugar............ 100 43 July31! 75%Marl4|| 30% Jan} 52 Mar 
*80 85 | *80 86 | *80 86 83le 83le, *80 83% *82 84 100 Do pref_. --..-100 72 Oct22| 90 Feb26'| 73% Apr) 84\% Sept 
*40\4 40%, 40 41'4) *40 41 42'g 4234) *38 40 49 40 | 800. Manhattan Elec SupplyNo par 35 Oct 18) 66 Mar2i|| 41 Mar, 69% Apr 
42 42% 4214 427%) 42 42ig' 421, 42%| 425, 44 | 4312 437s! 7,809 Manhattan Shirt ........ 25 40 Oct30, 47% Jan 5| 32 Mar| 68% Oct 
27 2712} 2714 2812) 27'g 28, 27 2712! 27% 2712 275% 2314| 7.909 Maracaibo Ol! Expl_..No par 16 Sept 17 28%, Dec 26| eee eS Pee 
38 387, 3612 387, 351g 363, 3534 37'4! 361g 3714 #36 33!2'106,7090 Marland Oil.......... No par 171g Oct 31 595, Apr 2|| 22% Jan) 46% Junc 
*7lz 8 *7 8 | 8 e+ § 8 *8 97g «=—-*8 9% 209 Marlin-Rockwell_...._No par 3l4 Nov 7) 16 Feb 26 561g Mar 26% 
353, 3613] 353, 3633) 3512 3614] 351g 36 355 363, 36%, 3715 8,200! Martin-Parry Corp....No par| 26 July31| 37% Apri7|\| 20% Jan) 386% June 
*38 40 | *39 40 39 4 =6411s} 40 40%) 4012 4012 39 40 3. 500! Mathieson Alkali Works... 50) 31\¢ Oct 23| 63%Mari13|| 22 Jan) 64 Nov 
525g 5314) 523, 5514] 533, 55 53 55%) S3le 55l4 53l2 5414 45,000) Maxwell Motor Class A__.100| 36 Oct13| 63\4Mar 8|| 41% Nov) 74% May 
143, 15lg] 145, 1553) 15 1553) 14% 16 151g 157% 15 L5i2 34,400! Maxwell Motor Class B No par; 1044 Oct 2) 21 Apr 5 ll Feb) 25% June 
*88le 90 89 8912] 89 90%) 90 9012] 9012 9012 9012 9llz 3,500 May Department Stores...100) 6753 Jan 5| 93 Dec24|| 651, Deo Dee 
*17ig 1814] 1814 18%] 18 18 18 18 17%, 18 *17l2 18l2 1,490 Melotyre Porcupine Mines_..| 15 Sept18; 20'gMay 4 10% Jan| 2153 Mar 
1453 15 1415 147g} 141g 1419] 1414" 1453] 1410 16 15lg 16 8,600, Mexican Seaboard Oll..No par 6% Aug 15| 23%May28/| 16 Oct) 341g July 
1314 1312] *1314 14 13 13l4] 13% 13%4) 14 143, 147% 15's 6.500. Votin he certificates... . 6 Augl5) 23\4May 28 12 Oct) 821g July 
Qty Vie} W21p 22Z%ql W®2ip 2B%ql W2ig 22%sgl W2le 225gi VW2ie Ble 3,500 Miami Copper-._......... 5} 20!¢ Oct 29) 30lg Feb 23 25 Nov 1% May 
61, 6le 61g 63, 6 614 57g (6 lg 573 «6 | 57, 61g, 32,000 Middle States Oll Corp.... 10 31g Nov 16| 12l4 Jani2|| 11 Nov) 16 Apr 
*283, 2873) 287, 2914] 291g 2914) *2914 297%) 297, 297%! 293, 29%, 1,800' Midvale Stee) & Ordnance. 2ligJune 29, 33% Apr 18 2618 Dec); 454 May 
*6lle 6214] *62 6212] *62 6214] 62 62 6l1e 6134) 6lle Glie! 600 Montana Power.____..... 100; 541gJune28;| 75 Mar 8/| 63 Jan| 76% Sept 
263, 27 2614 267s) 253, 2612} 25%, 26 25% 257%s| 253, 2514) 21,000 Mont ee ag I = 10; 18'4May 22} 26%44Nov15|| 12 Feb) 25% Aug 
2612 2653! 261g 2613) 26 26%; 26 2614) 26 2614] 26 2612' 6,900 Moon Motors......... opar| 17% Jan17| 209% Mar 22 13 Aug, 19% Dec 
s 83 8 814 5 Big s 1 5 814 81g 8l4| 23,600 Mother de Coalition. No par 7igJune 20} 14 Feb20 9% Nov) 12%, Dee 
*14 14lo| *1212 1419} *12te 15 1419 147g] *127 147g] *12!2 147 300 Mullins Body......... opar| 10'g Aug21| 29% Mari6)| 17% Deo ” Mar 
*37l2 38 371, 38 3712 3712| 3753 37%! 37 37 3714 37'4) 1,600 Munsingwear......... No par| 3llg Oct 26) 36!1gNov 7 --38 “mai % one 
102 103%) 104 108 106 10712) 106's 10675) *106 108 1067, 107 6,400 Nash Motors Co_..... No par| 75\g Jan 2| 11419 Jan 12 July 
*97 101 *98 101 *98le 101 *99 100%) *98!2 100 *98le 101 __.| Do preferred A..... --100} 9614 Dec 29) 101% Jan 17 101s Aug 108 Dee 
*9 91g 9 Q1p| *93, 912) 9% 9% 91, Oly 91g Gig 800 National Aome.-........ 5 ms _ 12} 18lg Feb 19 91g Nov 21% Apr 
514 Site! 51 51%) 51 511g! 5lig 5lle! 513g 5233) 515, 524] 10,100 a oR Biscult --------- 25 5| 527% Nov 28 36% Dec! 270 Dee 
*118 122 |*118 122 | 120l¢ 12012, *118 122 |*120 122 |*118 122 100 DO (G......--ccccca 100 1isiaduly 6| 126 Feb 2!| 1131g Jan 126 Oct 
56 63 | *56 63 ' *56 62 ' *56 62 62 62 ' *56 62 100 Nathonal T Cloak & Suit_--- 100! June 1 67% Feb21'| 26 Jan 667% Sept 
A a ee ee oe) eae time ape Gann Nat Conduit & Cable_.No par May 31 lig Feb 24 1 4g. Apr 
4114 4112) 41 4153; 40 Allg] 41%9 433%) 427, 4314; 42% 43 10,300] Nat Enam'g & Stamping..100)} 35 Oct18| 73 Marl4 30% Jan} 681g Oct 
143 14312] 14112 14219] 14112 1457s] 143 146 143. 143 142 143%) 5,700) National Lead..-........ 100} 108 July 5) 148 Dec 26 85 Jan) 1294 Des 
©1127 113%4|*1127g 11334] 112% 1127|*112 11312)*112%4 11312|/*112 1132 1 TO Mi eccatsecdouce 100| 107igJune 28) 114 Jan 4|| 108 Jan) 117 Oct 
13 1314] 13 133g} 12% 13 13 13's | 127% 127%, 1234 12% | 4,600) Nevada Consol Copper.... 5 91g Oct 27| 18% Mar 6 131g Nov; 101g June 
41 41 41le} 403, 40%) 41 41i2 41 4lle| *4712 4319} 3,500] NY Alr Brake temp ctfs No par Jan 427g Nov 23|| 241g Nov; 41% Sept 
*47 48 4714 4714] 471g 4712) 47% 48 47% 48 *44 47 900 GE b.ccoccasdese No par| 45'4 Aug 23); 61g Feb13 451g Nov| 61% Oct 
*18 19 *18 19 *17 19 19 24 2Zlle 23 2llz 2115} 6,400) New ar | RT 100} 154June30; 27 Apr 2 20 Nov, 46 June 
*37l2 43 | *37le 43 | *37l2 43 43 44 | *42 457%! *41 46 ee eee 00| 37% Aug 14) 6l!gMar15|| 46 Nov| 6813 June 
22g 22le! W2ig 23%) 2358 24 2353 24 2353 25 2412 247) 87,700; North American Co, new... 10) 17igMay 21) 244 Apr 13 — pel sega weno 
44%, 45 447, 45 45 45 | *4412 45!2' 44% 45 447%, 4473) 1,400  *  aNeeSeSeS yes 50} 42igJuly 2| 481g Febl4 38 Jan| 47% Aug 
14 16 | *143, 1612] *141g 16 | *14% 20 | *14° 16 | 14% 1619) _..__- Nova Scotia Steel & Coal. -100 135g Dec 29| 29% Mar 3|| 20% Feb) 40 Sept 
#8 9 *8 Bio} *8 9 {| *8 9 | *8 9 *8 9 ___| Nunnally Co (The)....No par 7% Oct 20| 101g Feb 9 8 July; 12% Mar 
27, 273| *212 3 3 3 3 34) 3 3 | 3 3\4' 3,900) Ohio Body & Blower__.No par 1% Dec 4| 10g Jan 29 5 Nov, 14% Apr 
lig lg) Ilg lg) lle 153 153 153 *1'2 1%) Lz 15s): 1,900, Okla Prod & Ref of Amer... 5 7% Nov 2 31g Feb 8 1% Dec, 4% June 
7% 734| 8 8 *74 8 *71, 8 *7 773, *7 8 300) Ontarto Silver Mining... .100 3 July21| 9% Decl5 41g Jun) 9% Mar 
1914 1933) 1914 19%) 19 1914 18% 187%) 18% 18%! 18% 18%) 2,200; Orpheum Circuit, Inc...-.- 1} 16%4June21| 2153 Apr 26 12% Jan 28 Oct 
14112 142 | 141 142%) 140% 141 | 141 14212) 140 142 | 141 143 2,800' Otis Elevator.......... 100} 114/12 July 30| 153 Feb16)| 116 Jan, 68% Oct 
9% Qo, le le! *9% Digi Glo 107%’ 10% 11's} 10% 10%) 22,100; Otte Steel_.........-- No par 7 June30| 14% Mar21 6% Nov, 161g Apr 
43lg 4312 4312 4453 4414 4514; 4512 46% 46 47 | 45% 46 | 10,500, Owens Bottle............ 25| 36% Jan 2| 52% Apr 2|| 24 Jan, 42% Bepi 
#3, lg *3g 1 3g 12 19! lg 5g) 5g -—s«:114| 15,100 Pacific Development.....-.-.-. 33 Nov 20 24 Mar 5 lg Dec) 141g Apr 
9033 90%, Q91!2 92 | 91% 92 | Bile 92 917g 9173, 91% 91% 2.900 Pacific Gas & Electric.....100| 73 July 2| 94% Dec17)| 60 Jan, 91's Bepi 
#101, 1014 *10's 1012 10 10 1014 10% 10 104 *101g 1012 1,100 Pacific Mail Steamship.... 5 7 July 2 12% Mar 14! 1l Jan. 19 June 
* 61. 20° asked prices; mo sales this day. ¢ Hx-divridend. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 





















































































































































































































































= ————————— 
PER SHARB | PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range for ,Year 1923. Range for Previous 
for NEW YORK 8STOCE On baste of 100-share lots Year 1922. 
Saturday, M > Tuesday, . Wed Thursday, Priday, the EXCHANGE 
Jan. 5. Jan. 7. | ‘Jan. 8. | Jan. 9 Jan. 10. Jan.11. | Week. Lowest Hwheat Lowest Highest 
$ per share | $ per share | $ per share | $ ver share =a $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| § per gh $ per share |\$ per share|$ per share 
487, 497, 4912 507% 91g 50g) 48%, 497) 48%, 49%) 4914 507) 50,000) Pacific Oll._....-........... 314 Sep, 1 5214 Dec 27|| 421g Nov| 69% May 
12% 1212] 1219 127%| 125g 12%| 1253 12%) 1253 12%! 1212 12%) 9,800) Packard Motor Car....._. 10 9% Oct* 23 ple 10 Dec} 21 Nov 
*9212 93 | *92% 93 93 93 9312 9312] *9212 9412) *9212 94 200| Preferred.............- 100} 90igJune 5| 99 Feb 914 Dec| 92 Dee 
577, «59 55% 59 5Ale 56%) 5353 55 543g 5553! 5453 5612] 62,100 Pep Ame Sots & Teast... 50} 53 Sept28) 931g Feb ; 48% Jan| 100% Dec 
55% 57 53% 571g) 5214 5473! 515g 53%) 52% 54 527, 5453/189,600 "| pee 50| 501g Oct19| 86 Feb 7|| 401g Feb) 95% Deo 
#214 2loi *21, lol 214 24] *2%, 314) *2l2 3 #214 22 100 Panhandle Prod & iel_No par 1% Oct26| 6% Apr 5 3 Deo; 1219 Jan 
131g 1312] *1314 1312) 1312 1312] 14 145%) 1412 1453! 1412 1453) 3,000) Parish & Bingham_....No par 9 May23| 151,Mari13 7ig Nov| 17 Apr 
3lg 35s, 33g Sy] «lg Bg] «3% 3%] «3% C4 | | 34 4 | 85,300) Penn-Seaboard St'lvteNo par) ig Oct 8| 6 Apr 4 235 13% May 
*9514 9534) 95% 95%) 9512 9534) 95 95%) 951g 95%) 9514 95%) 3,100 feels O60 Sao ae 86 Apr27| 9812 Dec31|| 50% Jan) 99 Sept 
4414 4412) 441, 4453) 437, 44 44 4419| 44%, 451g! 45 457%! 9,100) Philadelphia Co (Pitteb) - 41 July 2) 50% Mari9|| 311g Jan) 45% Sept 
*55 591g) *55 591g) *55 = 591g) #55 = 5B | #55 581g} *55 58 | -.---. Phillips-J ones Corp ison 55 Aug 9| 80 Apr 4|| 73% Oct] 105 Jan 
211g 21%) 20% 21%; 21 217%| 21% 2214) 21% 22 21 21%) 32,200] Phillip Morris........---. 10} 1ligJuly 2| 2453 Dec13/|.... -.--|---- ---- 
347%, 36 361g 3714] 3553 36%) 3553 3614) 3514 36 35l2 3612) 46,800| PhillipsPetroleum -...Nopar| 19%Sept18} 6953 Apr 5|| 28% Jan) 594 June 
912 9%) = 9% 97%) yg} = 9% «104 91g 97%) 953 1¢ 17,400| Pierce-Arrow Mot Car.No par| 6July 2) 15% Jan14 8 July, 24% Apr 
271g 2712] 271g 281g] 28lg 2914) 28%, 29%) 2612 28 | 27 28%! 11,600) Do Dref.......-..-... 100 3553 Jan 9|| 18% July) 49 ADF 
21g 2le 21g 25g Zig 25g 21g 25g Zig 2%) 214 2%) 7,500 os 1h —) sevennensen 25 6 Febi3 3% Dec| 12 Jan 
2415 2419] *243, 2719] *24%, 261c) 25%, 2514] *24 2512) 25 25 ' Py Seese 45 Jan 4|| 32 Sept); 71 Jan 
*62 63 6314 6314] 62 62 62 62 61 6112! *61 62 800 Pittsburgh Goal of Pa 677s Mar 7|| 55 Nov Sept 
99 99 |! *981g 99 | *98le 99 | 99 99 ! #9612 98 | *9612 98 RPA 100 Apr 5!| 901g Feb! 10013 Sep, 
567% 57 563, 57%! 563, 58l2} 57 5712] 57 58%) 56le 5714| 13, 300! Postum Cereal_....... 134 Feb 6|| 6553 Apr| 120 Oct 
*111 114 | 113!2113te/*111 114 11112 11112|/*112 114 |*11212 114 200) _ Do ome omeres 114% Jan 25|| 1051g Apr| 11213 Oct 
*55 58 551g 56%) 55 56 5656 56 56l2\ *56 5612! 1,600) Pressed Steel Car__._..._- 8llg Jan 2|| 63 Jan) 95% Sept 
*83 85 | *83 85 | *83 86 | *84 87 | *84 86 | *841l2 8612 ss i  ereopeasere 99% Jan 5|| 91 Feb| 106 Sept 
391g 4114) 38 40%] 3414 38%) 3414 35%) 35 3712) 36%, 375g) 79.700| Producers & RefinersCorp. 50| 17 Novi15| 58igMar20/| 241g Jan) 51 Sept 
431g 437| 4312 44121 437 4414, 44 4410] 441g 4414) 44 44 | 3,600) PubServCorp of NJ,new No par 411g Dec 29} 5itg Apr 16|| -.-. ..-.| ---- -o-- 
123 123 | 12212 124%) 123 12434) 12414 124%, 123%, 125% 12412 125%) 13,100) Pullman Company -..--.-.-.- 100) 110igJuly 2| 134 Mar 8|| 1051g Jan) 139% Sept 
56 5653| 563g 5733) 56lo 567%| 561g 5712] 571g 5734) 5714 584g! 18,900) Punta Alegre Sugar_.._... 41% July 31} 6914 Apri9|| 31 Jan| 5314 June 
23%, 2353| 23% 24%) 235, 243] 2312 2414] 235, 241s) 237 24%3' 13,300) Pure Oil (The)........-.. 16\4Sept 21} 32 Feb13|| 261g Nov) 385, Jan 
*93 95 | *93 94121 *93 95 | *93 95 92 92 | *93 95 | 200|_ Do 8% preferred...._. 821g Aug 28} 100 Mar 9|| 94 July) 102% Apr 
*105 107 | 107 109 | 109 109%4/*108 10912] 109 109 |*10712 10912) 1,100) Rallway Steel Spring. ----- 991g Oct 29) 123 Mari7|| 94 Jan) 126% t 
*303g 34 | *3014 34 | *2912 327%| *2934, 313g! *301g 315) *29%, 31% _- .| Rand Mines, | =e 2914July 16; 34% Feb 19 191g Jan| 361g Sept 
115g 1134) 1153 1134) 1153 12 115g 12 11% 12 115g 12 | 7,900) Ray Consolidated Copper. 10} 9%Sept21| 174 Mar 1|| 12's Nov| 19 May 
33 3512} 36 3612] 37!3 42 42 47 4412 4714) 451g 4612) 26,600) Remington Typewriter vtcl00| 24 June27| 48!gMar 6|| 24 Jan Mar 
*91 92 91 91 | *91 92 91 92 93 93 | *92 94 | 500) lst preferred v t c_..... 100} 89 Decl4 104 Feb13|; 55 Jan| 105 Deo 
*93 98141 93 98 | *93 9814] 95l2 98 | *9814 99 9812 99 | 600| . 2d preferred.........-- 100} 80 Jan 3) 99 Nov 23|| 501g Feb Dec 
*11lg 11%) 11% 12 1214 12%) 12 121g! 12 127 | 1214 12% 6,500 Replogle Steel_.....-. No par 8 Oct25| 31% Feb16|| 21 Nov| 381g May 
51 5114] 5llg 53 515g 5253| 5153 5253| 514g 53%! 521g 53 | 24,000| Republic Iron & Steel__--- 100} 40\gJune 30) 66%, Mar 21 481g Nov| 781g Mar 
*88%, 89 89 89 8914 8914 *891g 90 | 90 90 | *895, 90 | = 3 =e 100} 84% Oct 1| 96%Mar21\| 74 Feb) 95% May 
201g 21% > 223, ois 22 | 21 217g, 21ig 2114] 20%, 2112) 9,300 Reynolds Spring..-.--_- No par| 14 June30| 297% Apri7 124% Nov| 60% June 
*73lg 7353] 7353 7414] 7353 7414! 73% 7443! 73l2 73%! 73l2 73%, 5,600 Reynolds(RJ) TobClassB 25 47 Janl0| 75 Dec3l 43 M 63% Nov 
117 118 11712 11719 118 118%, #11712 118 | 117% 117%| 117% 117% 1,000 Do 7% preferred_--__. 100| 114 July 9) 118 Feb 9)| 1llig Apr| 118% Oct 
49 49 497, 50% 4914 493, 5012 51l4' 5g 5lle 51%, 5214’ 7,400 Royal Dutch Co(N Yshares).| 401g Aug 1| 65\g Feb19|| 47% Jan| 67 June 
227g 22%4| 22 22 22 2214 22ig 22ig) 22% 22%| *2212 22%! 3,400] St Joseph Lea -.......... 10| 17 June29| 231g Dec13/| 125 Jan] 20% Sept 
25g 25g! *21g 3 *212 | *2% 3 *21g 27) 9 =212 21g) 200 San Cecilia Sugar vtc.No par} 114 Oct 44 5 Febl4) lig Jan} 64 Mar 
3614 3853) 37 39 365, | 3758 383g! 377g 38 3712 377g! 11,200 Savage Arms Corporation.100| 181g Jan 3) 35l2 Dec 11| 10 ug) 24% Apr 
10812 10812) 108 108 106 108s 106 10712) 10358 106 10312 104 | 12,500) Schulte Retail Stores..No par; 88 May 3 116% Be0 Bilecce. cacelcess once 
88 8814| 873, 88l2' 875g 88 | 8712 88%! 88 88% | 88l2 9012 13,600) Sears, Roebuck & Co__-.- 100| 65%June 30! 92%3 Feb13)| 59% Feb) 04% Aug 
*111 118 |*111 118 \*112 118 {*112 118 \*113!2 118 |*11312 118 | -.-.-. _ eer 1 1061gJune 4| 115 Nov28|| 91 Jan) 112 Aug 
6ig Gilg 6 61g 6 6 | 6 61g 6 6's) 6 614] 2,800) Seneca Copper-_-.-_---- No par 47, Oct 26| 121gMar 3 6 Oct} 23% Jan 
*Bin 7 | *6% 7 | Glg 6%) *614 6%! 61g 67%) *6lo 7 500) Shattuck Arizona Copper_. 10 5 Octi5| 10% Mar 2|| 61g Nov| 12 June 
33 «33 «| «#3212 3314) 33% 3314) 3312 3312! *341g 3412! *341g 35 400! Shell Transp & Trading... £2} 291g Oct 3) 41% Mar 7|| 341g Deo 1g 
167, 17 165, 17 | 1634 1653 17 1653 1634! 165g 171g) 27,400) Shell Union Oil__._.._- No par| 12% Jan 8| 19\4May23|| 12! Dec| 13% Deo 
921g 9212} *92 9210! *92 93 | *92l2 93 | *92l2 93 93 94 600i Preferred.......cccoces< 100} 891gNov 2) 95 May23j|.... -...|.... -.-- 
111g 1114) 10% 12 111g 1134) 11%, 12 11% 12 12 1214) 17,800) Simms Petroleum...-.-.-.-- 10 GieJuly Sli 16 PODS ecce cocclecse cece 
= 2 227, 23 23 «23 22% 227s) 225g 223%) 2214 2234) 3,700) Simmons Co-.-.-.....-- No par| 22% Dec20| 3453 Mar23//.... -.--|--.. --.. 
2614 2612} 263, 2673) 261g 2612) 253, 26%) 2512 257%; 25%, 2653) 37. 300) Sinclair Cons Oil Corp_No par| 16 Sept18} 39% Mari9|; 18% Jan) 38%J 
*262, 8912] *861o 891l2| *8612 89le| *871g 8912! 8812 88le| *87l2 8834) 100) | ARpeetes- us 8014 Aug 23} 99ig Feb14j/.... ....|..-. -.-- 
247, 2514| 247% 26 | 24%, 25%4| 2514 2534| 251g 25%| 2512 ati 14,100) Skelly Oil Co____-.------ 953 Jan 2) 35 Mar3l 853 Nov| 11% Oct 
60 6012} 61 62 597g 611s! 60 6034! 591, 61%) 60 61's! 8,600) Sioss-Sheffield Steel & Iron. 100 3914 July 11} 63 Dec27|| 341g Mar) 541g May 
*85 87 |*85 87 | *85 87 | *85 87 | *85 87 | *85 87 i —eetaereee 68 Jani13) 90 Maril6|| 66 Mar) 80 Aug 
68 68 68 69 6812 69 69 8671 70% 7412! 74 75 5, 300) South Porto Yiico Sugar 100 3814 Aug 4| 70 Dec27|| 33 Nov| 574 Mar 
161g 1615| 161g 16%| 16% 16!2' 1614 1612] 161g 1614| 16% 17%! 3,900) — nos ng No par| 11%June30| 2714 Feb16|| 15 Nov) 24 June 
*88 91 | *88 901g! *88 901g) *88 91 | *88 91 We @8 fb wcomaee  eiteptaaeagater 100} 88 Oct19) 97% Feb 2|| 84 Apr) 96 Sept 
*55 72 | *55 72 | *55 72 | *55 72 | 55 55 | *55 72 200, Standard Milling... ......- 100} 6014 Dec 24) 901g Jan23\| 84% Dec) 141 Sept 
63 63l2 6312 64 62%, 6413' 627g 6312! 6212 63's 627, 6373 33,900' Standard Oil of Gallfornia 25) 47\g July 30! 1231g Jan ‘i 91% Jan| 135 Oct 
403g, 40%) 40 4073) 40 4012) 40 4012) 397g 40%) 401g 407s! 50,500} Standard O lof New Jersey 25| 307, July 31| 4414 Mar 381g Dec Oct 
11712 11712] 11712 11712] 117% 117%) 11712 118 | 118 118 | 118 118 | 1,500} Do pref non-voting....100) 114% Aug 24) 1isit July 27 113% Jan| 1161, Nov 
6312 6312] 623, 6312) 625, 63 623, 6234] 6214 6214! 62 6214! 1,800) Sterling Products__-_.-.. Nopar, 51 June29| 675sMar 2|| 451g May Deo 
943g 9543) 9514 961g) 9412 9614] 9434 953g) 9453 9514) 9473 160!5' 51,800 Stewart-Warn Sp Corp.No par, 74 July 5| 12412 Apri7|| 241g Jan| 79 Dee 
S8lig 8234] 8212 831g} 82 827g, 815g 82%4) 817% 8175 | 82 847g 12,600| Stromberg Carburetor.No par| 59igJuly 2; 9414 Mar 6 354 Jan| 71 Des 
10614 1074g| 10612 1081g} 107 10814] 106 10712) 1055, 10612! 10553 10733 85,600] Studebaker Corp (The)...100) 93% Oct 1| 12614 Mar 21 791g Jan| 141% Dee 
*115 119 [*115 118 |*115 119 |*115 118 |*115 118 \*115 ye Pe BPO BGtoccce oikieaaeiaal 100} 112 Jan 4! 117 Nov 7|| 100 Feb) 118% Nov 
11% 11%) 113g 115g) 121 Lite) 11 1153) 1114 1134) 1114 11%! 7,200) Submarine Boat_.....- No par 7 Jan 3) 15 Apr 6 31g Jan 87g Nov 
23, 2% 25g 25g 27%, 3 3 31g 21g 3 | 2% 2%] 7,400 Superior Oll___....... ‘0 par 2 Sept18 6% Feb 15 4 Nov| 10% June 
*Z01g 3210] *301g 32 | *31lg 321g} 321g 3473! 343, 3434) *31l2 32!s/ 1,100) Surerior Steel__......... 100} 2312 Oct27| 34 Mar22|| 26 Jan) 391g Apr 
23, 27% 27, 2% 2%, 3 23, 27 3 3. | 2% 3 2,900} Sweets Co of America. -.--_- 10 1 June 4 4 Oct30 153 Nov 5 Mar 
93g 934 95g 93% Vlg 95g 914 Qle 91g «93g! 9 91g} 15,000} Tenn Copp & C tr ctfs.No par 8 June21) 12% Feb21 8% Nov| 12% May 
433, 437%) 433, 44 435g 44 43lo 437%| 435g 4373{ 435g 44 | 17,700] Texas Company (The).... 25) 345sNov 2) 52% Mar20|| 42 Mar) 52% Oct 
6173 625s} 6214 6314] 6214 627%! 625g 6314] 627, 647%; 6373 6514) 22,900) Texas Gulf Sulphur-_-__.. 10| 534July 2} 65 Jan15|| 381g Jan| 671s Nov 
107g 115g) 103, 1114) 105g 1073} 103%, 1158} 10!2 11 1034 113g] 5,800) Texas Pacific Coal & Oil... 10 5igNov 2| 24% Feb 2 181g Nov; 32% June 
120 120 | 122 1221g| 121%, 124 | 123 128 | 12814 131%) 13014 138 8,700| Tidewater Oll___......--. 00| 94 July 2} 144 Mar 2)| 109% May| 154 Oct 
391g 4033) 401g 41 3915 4012} 40 4034! 3934 4033' 40 40l2| 34,300] Timken Roller Bearing.No par| 331g Jan 2) 45 Mar 8/| 2813 Sept; 35 Oct 
68 68%) 663, 68 6614 6773| 667 6734) 661g 6733! 65 6614) 64,000) Tobacco Products Corp...100| 46% Aug 4| 78% Dec 8|| 4914 Nov) 84% June 
897g 9014) 8912 90 8914 89%) 895g 895g! 89 893g 89 89 6,200 Do CIA (since July 15) ra 76igJuly 2) 927, Dec14 767% Aug| 891g Sept 
116 116 |*113 116 |*115 116 |*115 116 |*115 11614 *115 1164 ee... Saeeegerem 104% Feb 9/ 11512 Oct25|| 88 Mar) 115 Sept 
4%, 43 4 453) 41g 4% 4lg 414 41g 4l4 41g 433) 26,200 a ee 14g Oct 25, 14% Jan 5 7lg Mar| 201g May 
40 40 4014 4114| *39lo 4112) 41lo 43 413, 4134) 413g 413g! 4,700) Underwood Typewriter....25) 357g Aug 1} 42 Dec3lj|.... ----|---. -.-- 
*61 6212 *60 61 *60 61 . *60~= 61 607g 6073 *60 61 100! Union Bag & Paper Corp..100! 50 Oct27! .7712Mar28'| 55 78 
*92 9434) 94 94 *92 95 *92 95 *92 95 |"H95 95 300) Union — 81 Feb 1 99%,Mari19 85 134% Dee 
*10714 10712) 10712 108 |*1071g 108 |*10714 108 |*10712 108 |*10714 108 200 a_i 106 Sept 6, 112 Jani19|| 102 Feb) 113 Sept 
3312 3312! 34 3418) 34 3412] 34le 35 343, 3434) 333, 34 2,800 United Alloy Steel 29 July31| 391gMar21|| 25 Jan) 414 May 
80 80 8114 82%! 8233 82%! 817g 817% *81 81%) 81 Sle) 1,700) United Drug...-......... 7414 Oct31| 85% Feb26|| 60% 85 Oct 
*473, 48 | *473, 48 48 48 4812 4812! 48\g 48}g| 4812 48% 600| Do _ 1st preferred 46144, Feb14| 49 July 1|| 411g Feb) 51% Oct 
18212 18234) 185 185 | 185 185 185 18518} 18419 18514, 185 185 2,200} United Fruit............. 1521g Jan17| 18712 Dec 8|| 119% Jan) 162 Oct 
*212 3 21g 2lp| *2lg 3 25g 25g) 25g 253) 3 3 600| United Retail Stores_ a2ig Dec 29} 841g Apri17|| 431g Feb Oct 
75 7573] 75\4 8014) 7814 8314) 817% 8454! 757g 8273; 77l2 7912 156,000; U S Cast Iron Pipe & Fdy- 100 20 July 3) 6912 Dec26|| 161g Jan| 39 Aug 
8612 8612' 8614 8614] 8614 8614; 86 8614) 84 84 $45, 84%) 1,900] Do pref...-.......... 00| 64 June21} 87 Nov28|| 650 Jan) 78 Aug 
33g 33g 31g 38g 314 34 34 «34 314 3l4 31g 314] 3,400) U 8 Food Products Corp__100 2igJune 28 61g Mar 19 2% Feb| 101 Jan 
1814 1814] *173, 1812) 1784 1734] 1814 18%) 18 18 18 1914] 2,500] U 8 Hoff’n Mach Corp.No par| 13% Oct26| 25 Jan27|| 181g Nov) 25% May 
7014 711g} 7Ole 723g) 7Z1lg 7233} 7114 721g! 7Olg 7134! 6912 7034) 41,400} U S Industrial Alcohol_...100) 40 June 29} 7314 Mar 16 37 Jan Oct 
*963, 100 981g 98lo; *98 100 | 100 100 |*100 102 | 100 100 ~~ i sepeeeees 100} 95i4June 29! 101 Mar28|| 721g Dec| 102 Oct 
101 102 10212 10215 101 10112) 10034 1011g} 1001g 1027g! 10214 103%} 7,500 U 8 Realty & improvement100 88ig July 2| 106 Mar 5|| 56 Jan Oct 
383, 3912} 39 3953] 391g 4119| 4134 4219! 413, 4234) 42 425s) 34,900) United States Rubber_.-.-. 30°s Oct 26| 647g Mar22|| 46 Nov| 671g Apr 
91 Q1lo} 9214 9419} 937g 9410} 9414 945g} 93 94%) 93 93 4,000} Do Ist preferred___..- 76% Oct 26| 105 Jani3|| 91 Sept) 107 July 
*203, 21 207g 2114) 213g 22 ss. Ss 2214 223) 22 2219] 2,100 +e oe... 50} 183, Oct 29 Mar 33 Feb 
*41 4114) 41 41 391g 3912] *3912 4012) *3912 42 407g 407 i -<peeeees 38%g Dec27| 481g Jan 3)| 42% Feb) 49 Aug 
99 9933) 995g 10012] 9924 1001s! 9912 100 9912 1003s) 995g 1003g|110,700 United Btates Steel Corp..100| 85igJuly 31, 10953Mar21|| 82 Jan) Lille Oct 
11933 11983 “ 1193g} 1191g 1193g| 11919 11919} 11914 11912) 11912 120 3,5 . i ees 100) 1161g Aug 6| 12312 Jan 15|| 113% Feb) 123 Sept 
6514 6514, 643, 6423) 6514 65l2] 65 65 65 65 6453 6453 700| Utah Copper_........... 10; 55lg Oct25, 761gMar 5|| 59 Nov) 711g Sept 
1744 18 1734 1812! 183% 2034) 2014 2112! 1914 2012, 1953 20 23,700) Utah Securities v t c_.__-- 100; 14 Oct31| 24% Feb16 9% Jan} 231g Sept 
301g 3033 30% 3112 303, 3133' 3012 3114 3014 31%! 31 3133! 9,700' Vanadium Corp_...-.. opar' 24%July 5 Mar 30% Jan| 53% Aug 
*79 80 | *79 80 | *79 80 80 80 | *8012 8512} *79 80 200) Van Raalte, lst Dref.__..- 100} 79%, Dec28; 98 Jan25\| 92 Janj 100 Oct 
97g 973) 953 953) 912 Q91e| 914 97g 97g 1014; 10 103%3| 5,000| Virginia~Carolina Chem...100) 6i4June27| 27 Feb20|| 234 Nov Mar 
335g 3414] 337% 3414, 33 34 333g 333g! 333g 3453| 3312 3353 6,600} Do _ Dref....---.-. 100} 17 June27| 69 Mari5|| 58 July 
*52 56 52 52 | *50 56 | *50 56 *53 56 53 53 200| Virginia Iron, C&C -....100| 52 July 2; 68 Mar 5 43 Mar 941g Jan 
*59 86 | *79 86 791g 7912} *78 86 | *78 86 | *78 86 | pear: 100} 77igJune28; 85 Apr23|| 66 Mar Oct 
*1412 15 143, 15 1473 15 1473 15 15 15lg| 1473 151g} 3,600} Vivaudou (V)--..--.-- No par} 12 Oct23} 23 Mar 22 6ig Jan} 16 Dee 
15 15 | *15 15te) 153g 1533) 1519 1519] *147g 1519} 15 15 800} Waldorf System---..-- No par| 1453June20; 20 May24)/.... -...|/.-.. -... 
153g 153g) *15 1514) *15 153g} *15 153g) *15 154] *15 1514 200) Weber & Heilbroner_..No par; 1214 Jan27| 16%3 Dec31 10% Oct; 17 Apr 
*34 37 | 36 36 | 36% 37 | 36% 37 | 363, 37 | *36  37l2 900| Wells Fargo Express___-_- 100} 33 Dec 6) 105 Mar 2|| 6614 Jan| 98% Oct 
108 108 | 108 110 10912 10912} 10912 11112} 11014 11034) 11014 110%s| 2,700) Western Union Telegraph. = 10ligJuly 5) 11912 Feb20|| 89 Feb) 121% Aug 
*84 87 | *84 85 | *843, 85 85 8514] *83lg 8412} 85 85 800| Westinghouse Air Brake__. 50) 76 July 5| 120 Feb17|| 80 Mar) 114 Deo 
61 6133; 60% 6112) 61 6133} 605s 6114) 61 6112} 607s 6133) 9,400) Westinghouse Elec & Mfg. 50 52igJune 30| 671g Feb 16 491g Jan| 65lg Aug 
26 2614) 26 2634) 26 2612} 26 2615] 2612 2612} 2612 2634) 3,200) White hig RE No par| 20 Oct31| 30% Mar20||; 25 May| 33% Nov 
545g 551s} 553g 5512] 553g 5534) 5434, 58 544, 55 5433 55 3.700| White Motor...........-. 50| 45 June28| 60% Mari9)| 35! Jan) 54 Sept 
% 7g 5g 78 % og 5g 5g 5g 5g 5g 53} 5,400) White Oil Corporation. No par lg Oct 19} 57% Feb19 21g Dec| 12 May 
3 31g 3 31g 31g 3g 31g 3g 3 314 33g 5 | 21,100) Wickwire Spencer Steel... 5 2 Dec 2} 14 Febi13 81g Nov| 21% May 
103g 1034; 103g 107g} 1012 1034) 103g 1053) 10 1053} 1014 107s} 74,000| Willys-Overland (The).... 25 5 June2l1) 1114 Dec 13 41g Feb| 10 May 
813g 817g} 817g 825g) S8llg 817%} 8lig 817%! S81lg 82 82 85te] 12,000) Do pref ............- 1 421g Jan 2| 83 Dee3l;| 24 Feb) 401g July 
534 261g] 2612 2733) 2713 277%) 2753 28 2714 27%) 2712 277, .800| Wilson & Co, Inc, vtc.No par| 19 Jume27| 42%Mar 7|| 27% Jan 
28212 28212] 280 28012|/*278 283 | 281 283 | 286 286 286 287 1,500) Woolworth Co (F W)--.--.- 100| 1991g Jan 24) 290 Dec 137 Jan) 223 Nov 
267%, 281g) 287% 2934) 2914 2912) 29 3134) 3033 3034) 29% 30 7,200) Worthington P & Mvtc_.100) 19% Oct 30| 401g Febi5|| 26% Nov June 
*131g 13%) 13 13%) 1314 13%) *12% 13 | 1212 12%) 1212 1212) 1,400 Wright Aeronautical_..No par| 8% Jan17| 13'gNov 8 6 Jan} 11 Aus 
695g 6953 6953 7014' *6912 701s' *69l2 7Ole 6914 694 me 7012' 1,000 Youngstown Sheet &T.No par! 62 Oct24 eg ea Seer oa 
®@ Bid and asken prices; oo saies on this day. s E« dividen 





6 After distribution of dividend in shares of United Cone Stere at the rate of 38.8 shares for 100 shares of United Retail Stores. 
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BONDS. 23| Price Week's Range I BONDS. 1 $3] Price Week's” Range 
8. Y. STOCK EXCHANGE $s? Priday Range or 3 Year N. ¥. STOCK EXCHANGE | 3§| Friday Range or 3 Year 
Week ending Jan. 11. =A) Jan. 11. Last Sale 3 1923 Week ending Jan. 11. =a} Jan. 1l. Last Sale 1923 
U. S$. Government. Bta Ask! Low Hwh\|No.|\\Low Hh Bias Aski Low Htoh|No.\\Low High 
Liberty Loan— Atl & Birm 30-yr lst g 48_¢_.1933)M 8} 72 7314) 70 721q) 13 65 70 
344 % of 1932-1947__-_-.-.--- J D) 99232 Sale | 991439 992%32}1624|| 99%3101.90||Atl Knoxv & Cin Div 48__..1955|M N/| 85 Sale | 84% 85le| 8i| 80% 86le 
Conv 4% of 1932-1947._....- 3 D) 98272 98%22 Jan’24|----|| 97%: 98.90||Atl Knox & Nor Ist g 58__..1946|/J D) 99 -__-_-_| 9912 Nov’23]_---|]| 98% 991, 
Conv 44 % of 1932-1947____- JD} 99422 Sale | 981s: 994s2| 521|| 96%%399.10||Atl & Chari A L ist A 4348.1944|J 3] 91% 93 | 9214 Dec’23|_-__|] 88 92!2 
24 conv 444 % of 1932-1947_..|3 D)/ 98%s2 99232) 98:2 Dec’23]----|| 97.0099.00|| 1st 30-year 5s Ser B______ 1944/3 J) 98 987%] 987g 99 7i\| 96 100 
@econd Liberty Loan— Atl Coast Line Ist con 48 .21952/M S| 871s 8734] 871s 87%) 28 825g 89 
4% of 1927-1942._....-....- MN} 982532 ____| 981%_ 981%s2 2|| 9624s398.70|| 10-year secured 7s___---- 1930|M N/ 10653 10733]1065g 10653} 29]] 10¢ 108 
Cony 44% of 1927-1942-..___ MWN/ 9912: Sale 98532 = 99222|4495]| 9624g3 98.88 General unified 444s._._- 1964|3 D/| 88l2 8834) 871s 8712 5 82 8 
Liberty Loan— L & N coll gold 4g8_____. @1952|/M $| 82!g 85 | 82 82 9\| 761g 83 
ee M $) 992732 Sale | 991422 9927s2|3797|| 97483 99"%as — Danv Ist g 48___...-- 1948/J J} 75 Sale| 75 75 16 73% 79% 
Fourth Liberty Loan— - _ 2. tt Miatisesshhedeuced 1948}J J] 654 --..| 75 Aug’23].-._]] 6llg 687% 
4% % of 1933-1938 ee A OQ} 99532 Sale | 98%s2 99432|5965)| 974s 99.04 aaa Yad ist g guar 4s___.. 1949)|A O| 7712 Sale | 7712 772 1 761g 78le 
4s 1947-1952._..--_- A OQ! 99% 1s; Sale | 991532 100.00)4471)| 98'4s3100.04||A & N W ist gu g 58._.---- 1941/3 J} 9353 965s) 9612 Dec’23)-.--_- Q3's O74 
88 consol registered - - ..--- 41930'Q 3) __._ ___-|104l2 July’23}-.--||102% 104% 
28 consol coupon. -.------- 41930/Q Jj __._ _-_-|103 July’23}----||102 103 ||Balt & Ohio prior 344s-.---- 1925|J J] 973, Sale | 9614 973g] 205|| O3lg 9712 
icidcenoenrued 1925/Q Fi _... _.--|104 May’23|----||103 104 Registered ._..........-k1925/Q J} 9614 Sale | 964 9614 2|| O3lg 4s 
Dh. < 1innbinanarond 1925/Q Fi __._ ___-} 103, Aug’23]----||103's 103s|| 1st 50-year gold 48____-- k1948/A O} 82lo Sale | 8134 8253] 121]| 7453 8253 
Panama Canai i0-30-yr 2s. mr PME coe casei Se Eiie<scNcass coe Registered _.......--- 1948/Q J| 80le Sale | 8012 8012 1|\} 741g 80 
Panama Cana! 3s gold - - - .-- 1j]QM/ _.__ 93 | 9412 Apr’23)----|| 044s 95 10-year conv 448__-_..---. 1933|M 8} 85 Sale | 825s 85 | 2341] 77 S84l, 
State and City ey Refund & gen 58 Ser A_..1995/J D) 8514 Sale | 8312 8514] 95)| 7983 85 
WW Y City—4s Corp stock.1960|M 8} 995; Sale | 995, 997s 6|| 984 101 TS. ree 29\J 3} 101 Sale |1001g 1014] 95|| 99 101% 
“ie Corporate stock ._.-- 1964/|M S| 9912 100 | 993%, Jan’24]---- 9953 1027, P Jet & M Div Ist g3448.1925|M N| 9612 Sale | 9514 961e} 141) O1% 96 
4468 Corporate stock -_--_- 1966)A O| 99% Sale | 993, 9934 1}; 100 10213}|)}) PLE & W VaSysref 4s..1941|MN/ 807s Sale | 7914 8073} 5511 73 80 
4348 Corporate stock - ---- 1971/3 D/ 10312 ___.|10312 Oct’23}----|| 10312 108 Southw Div Ist gold 3448-1925|J J} 97 Sale| 96% 97 | 142)| O1lg 97 
4348 Corporate stock July1967|J J} 10312 Sale |10312 + 103le 6|| 101% 10712/| Tol & Cin Div Istref4sA.1959|J J} 68 Sale | 66% 68 26)| Glig 68 
ip Corporate stock... 1965/3 D| 10312 104 |1035g Dec'23}----|| 101% 1071g|| Battie Cr & Stur lst gu 38..1989)J BD} 5314 6012] 581g Apr’23|]_-__|]} 571g 60 
4348 Corporate stock .-_.-- 1963|M 8/ 10312 104 |104 Dec’23}----|| 102s 1073g||Beech Creek ist gu ¢ o.--- J 3} 901g 9114] 903, Dec'23}_-__|} 881g 90% 
. 4% Corporate stock....- 1959|M N; 96 9653| 97 Nov’23/----|| 95 100%/| Registered_........--.--- 1936)J 3} 8714 __--]| 86 Feb'23]_-_- 86 
4% Corporate stock ----- 1958|M N| 96 9653] 9614 Dec’23|----|| 95 997%|| 2d guar gold 5s....--.--- 1936/3 3} 90 914/104 May'l2|____|| --.. 
4% Corporate stock --.--.- 1957|M N| 96 9653! 9614 9614 3}| 96 100!8||Besch Cr Ext lst g 3448.--D1951/A O} 7514 _._.-| 60 July’23}____]] ---. -... 
4% Corporate stock reg..1956)MN) 95 9554) 95 July’23|----|| 95 9912||/Big Sandy Ist 4s._.....-.--- 1944/3 D] Siig 82 | 8014 July’23]____|]} 80% 84% 
: arse Corporate stock. _-_- 1957|M M/ 10314 10378|103%4 Dec’23|----|| 10112 1075s||B & N Y Air Line 1st 48-...1955|/F A] 615s Sale | 61 6llo} 9] 61 7Blg 
= Corporate stock...1957|M N/ 10314 1037s|/1037g 1037 8}| 10142 10712||Bruns & W ist gu gold 48-.-1938/3 J| 87ig 8912} 82 Feb’22|____]]| 89 89 
% Corporate stock...1954|M N| 851, 861l2} 86 Jan’24/----|| 85!g 91 |/Buffalo R & P gen gold 58..1937|M $| 99%, 10012] 993, Dec’23]____|| 991g 10153 
nue York State—4s-.....-- 1961|M 8} __.. __ -_]10212 June’23}----]|| 101g 10312]| Consol 444s8__-.-.-------- 1957|M N|_ 88le Sale | 871 88le] 36]] 8614 9214 
Canal Improvement 48---1961/3 J| _... ___./10212 June’23|----|| 102% 10212|\Burl C R & Nor 1st 58------ 1934/A O} 9533 9612] 9612 9612] 2/] 95 9912 
Highway Improv’t 4}48s..1963)|M $' ____  ____]112!4 July’23'----|' 112% 112% 
Highway Improv't mest” Pt cies ana Apr'22)----|) ---. ----|)Canada Sou cons gu A 58...1962}A O| 9814 Sale | 975 9814 8}| 94 10012 
Virginia 2-38__...---~---- ~-1991)J J) _... _.--]| 7114 Oct’20)\----|]| ---. ----||Canadian North deb sf 7s..1940|J D 113 Sale 112 113 17, 110% 115 
| 25-year s f deb 6}48..--.-1946|J J) 112% Sale 11112 11212] 38]| 110% 113% 
Foreign Government. Canadian Pac Ry deb 48 stock__|J J} 8212 Sale | 797 8219] 495|| 74% 80% 
Argentine (Govt) 7s8-------- 1927|/F A! 102 Sale |1013, 102 82]| 10014 1031g||Carb & Shaw Ist gold 48....1932|M 8] 8512 90 | $212 Oct’23]____|] ---- cane 
Argentine Treasury 5s of 1909___|M 8; 84 Sale| 831. 84 11|| 771g 8514||Caro Cent Ist con g 48----- 1949/3 J) 7212 7412 7210 72le} 2/| 68 
Austrian (Govt) 78 w i-_--- 1943/3 D| 85%, Sale | 8512 861g] 122)) 83% 93%4||\Car Clinch & O 1st 3-yr 58--1938|3 D| 94 Sale | 9312 94 13]} 884 94 
Belgium 25-yr ext s f 7448 g-1945|3 D| 985s Sale | 9714 ORG) See Gs BE nc ncciccunecersvesce 1952|J Dl] 984 Sale | 9612 9814] 33}]| 89 98% 
6-year 6% notes._--- Jan 1925/5 J) 981s Sale | 97 981g} 263|| 93  98%8||Cart & Ad ist gu g 48------ 1981 J Di 80 81 | 795g Dec’23|____]]} 76% 795s 
20-year s f 88.....-------- 1941/F A} 99 Sale | 98 99 78]; 93 103%4||\Cent Br U P Ist g 48------- 1948|3 D] 6712 6933; 6712 6912 4|| 651g 697% 
Bergen (Norway) 8 f 88----- 1945|M N/ 10812 Sale |10812 108%) 6|| 107 10912|/|Cent New Eng Ist gu 48----1961|/J J} 55 Sale| 51 55 42||} 48 58 
Berne (City of) s f 88-_----- 1945|M N/ 109 10912/10812 109 31|| 10712 11314)|Central Ohio 4}48 1930----- 1930)M $| 927, _.--] 933, Dec’23]_-_ |] ---- -a«« 
Bolivia (Republic of) 88....1947|M N| 87's Sale | 85 871g} 126 83%, 94 ||Central of Ga lst gold 58-.71945|/F A! 100 ____]1003g Nov’23|____]| 100 102 
Bordeaux (City of) 15-yr 68- sty MN| 75 Sale | 7434 7514] 42|| 691g 8312] Consol gold 58..-------- 945M N| 96 Sale} 9514 96 50 9813 
one. U 8 external 88..-.-- 1941|3 D| 9412 Sale | 94 95 140 91% 99 10-yr secur 68 ------ June 1929|3 D| 101 Sale |10012 101 7\| 9053 1011, 
7s (Central Ry)--------- 1952)5 D) 77% Sale | 7753 7814) 134|| 771g 86%4|| Chatt Div pur money g48-1951)3 D) 771, _.--| 74 Oct'23|_.__|| 7&4 82g 
748 (Coffee Security)....1952/A O| 95l2 97 | 94% 95 32|| 9414 104 Mac & Nor Div Ist g 58-.1946|3 J} 95 ____] 963g Sept’22]____|] ---. --.. 
Oanada (Dominion of) g 58-1926)A O} 10014 Sale | 995g 10012} 80]| 99 101%|| Mid Ga & Atl Div 5s8---.-- 1947|3 J| 921, __-.| 94 July’23]____|| 94 94 
do do 56..1931)/A O| 99%; Sale | 9912 9934; 55|) 99 102 Mobile Division ’5s------- 1946|3 J| 96%, ___.| 97 97 2|| 9488 O71, 
lo-gese | eee: 1929|F A/ 102 Sale |1011g 10214] 178)| 99 102Is\icentR R& Bol gacollg 5s..-1937|MN| 92 Sale | 92 92 2\| 9014 97% 
Cb, I EE 1952|M¥ N| 9934 Sale | 993 9934) 322|| 977% 102 Central of N J gengold 5s.1987|J J| 105 Sale |105 105 2|| 10253 108 
outs (Republic) ext s f 88..1941/F A| 103 Sale |10212 10314] 29|) 100 105% EGEE . ccccesesece K1987|Q J) 10353 1047s]1035g 1035 2}| 10214 105% 
External 5-year s f 86_.--- 1926|A O] 103 Sale |103 10314] 105|) 100 1041s Cent Pac ist ref gu g 48----1949/F A] 8714 Sale | 857 8714] 14]| 7958 88l,g 
bedsnegquaasesoeeress 1942|M N/ 95% Sale | 95 9534] 64|| G3lg 96% Mort guar gold 3%s8.---k1929|J D] 92 Sale| 92 92 2\| 80% 92 
25-year e f 86____.------- 1946|M N/ 10312 Sale |102 104 25|| 10012 10512 Through St L 1st gu 48..1954/A O] 837 Sale | 8212 8378 3 8634 
(Hukuang Ry) 58 --1951|3 D| 417% Sale | 41%, 4212} 23|| 40  62%/iCharleston & Savannah 78 .-1936)J3 J} 115ig ____|11412 June’23]____|} 114g 114g 
Obristiania (City) s f 88....1945|A QO} 1087s Sale |108 10873} 52)| 106 11219\|Ches & Ohio fund & impt 58.1929]J J} 9712 Sale| 9712 97!2] il] 9 97 
Colombia (Republic) Oe.- - te? A QO| 957g Sale | 95ig 952g} 39)| 881g 9612]) 1st consol gold 58.------- 1939|M N/ 10014 101 | 9934 10014] 17]| 97% 103% 
Copenhagen 25-year 8 f 548-1 oes J 3} 91 Sale| 884 91 45|| 8612 9212 Registered _....------- 1939|M N} 99 —_...| 99 Dec’23]_.__|| 97% 
i te otal ikea oman 44\Mi S| 94% Sale | 943, 951 4|| 9014 997%s|| General gold 444s.-------1992)M 8} 986 Sale| 8414 86 | 107|| 807% 86% 
Exter debt of 58°14 Ser A-1949/F A} Qile 9214) 9214 Jan’ 24 ----|| 871g 96 as a eennines 1992/|M S| 82 Sale| 82 82 2}; 8014 82, 
loan 4}48------- 1949/F A| 8212 ____| 82 82 2|; 8llg 89 20-.ear convertible 4)48..1930 F Al 893, Sale| 8812 8934] 121]| S82ig 801, 
RR ee 1953/3 J| 9214 Sale | 91% 9214] 807|| 89  99%)|| 30-year conv secured 5s es AO} Qlls Sale | 8912 91le] 365|| 84  O6lg 
Osechoslovak (Repub of) 88-1951/A O} 95 Sale| 9414, 95 | 53|| 77 9612]! Graig Valley Ist g 58----- 1940/3 3| 92% -.--| 92% 92%) 8]) 904 05 
es - 1946/F A! 10734 108 |10714, 107% 5|| 10612 10912|} Potts Creek Branch 1st 4s.1946|J J} 737, _.__| 7814 May’23]____|| 78% 78% 
a alte me eid 1946|/F Aj] 10712 Sale |107144 +=-108 34|| 105 109%/| R&A Div Istcong 4s -.1989/3 J) 79 81 | 8012 Jan’24|/____]| 76% 81 
omens external sf 86..--1945)A QO} 10812 Sale |10814 10914] 43|| 107 11053 2d consol gold 48.--..-- 989|3 J} 76 78 | 76 Dee'23}____|| 744 76 
20-year 68_....--------- J Jj 95 Sale | 935 9534) 78|| 93 99 Warm Springs V Ist g 58..1941)M 8S} 91l2 95 | 93 Dec'23]____]| 90% 93 
= Con mor F Al 9934, 10112)10014 100%] 11 9514 102 ||Chic & Alton RR ref g 38_..1949)A 0] 58 Sale| 56 58 74 50lg 56% 
ee 2\M S| 873, Sale | 86 8734; 42)| 84 90 New York Tr Co ctfs........j]..--| _... -...] 53 July’23]_._.|| 48% 6&8 
pein zt Indies ext aa7- 1987 3 Jj} 95le Sale | 95 Q5lo} 115|| O2lg OBlg Stamped Oct '22 int...- eocel SOK, ...-) 8B Coveii...< 401g 62 
tl  ncadaonwee 1962|M 8} 9512 Sale | 941s 9512] 239|| 92 97% Stamped Apr '23 int... ._ ----| 503, ----] 5112 Dec'23]____|]| 465 5llg 
Bie a 1953\M 8S} 90 Sale | 90 901g} 95|| 8753 94%4|| Ratiway ist lien 3448----- 1950/3 J} 34 Sale| 33% 3412] 184|| 25lg 35lg 
Wrench Repub 25-yr ext 8s__1945|M $| 94% Sale | 94le 9514] 260|} 90 101 ||Chic Burl & Q—III Div 3}448.1949/J J] 8033 Sale | 7914 8033} 24|| 78lg 87 
20-yr external loan 7348..1941|/3 D| 917; Sale | 915g 921g} 400|| 84 97 Illinois Division 48-.--.--- 1949|J J} 8810 Sale | 871s 8812] 12 851g 90% 
Gt Brit & Ire (UK ot) 54s- 1687 F A| 9953 Sale | 995g 1001g] 387|| 9912 104%/| Nebraska Extension 48...1927|M N| 9612 Sale | 9612 9612] 5|| Q5lg 97 
10-year conv 5448--.---- 1929|F Aj 108 Sale |108 109 | 199}| 10614 116 OO aes 1927|M Ni 95 9612] 96 Nov’23/____|]| 96% 06% 
Greater Prague 7 ‘s limtecanapanl 1962 MN; 78 Sale | 77 78 | 142|| 65  82%4/| General 4s_...---------- 1958|M 8S} 871g Sale | 861 871s] 51|) 88 S89, 
Saiti (Republic) 6s......-- 2}\A O| 92 Sale | 90 92 | 131|} 8612 98 ow" YY aa 1971|F A} 98 Sale | 975 98 37|| 06% 1OLls 
Italy (Kingd of) Ser A 6}48- 1925 F Al] 9914 Sale | 985s 9914] 24/) 921g 98%/iCnic City & Conn Rys 58..-1927)A QO} 52 5312] 4912 Dec’23|/____|| 47 66 
Japanese Govt—£ loan 4}48.1925|F A| 93%, Sale | 925, 94 95|| 901g 9418\\Cnicago & East Ill Ist 68_..1934)/A QO} 1041, ____]1041, 104% 1|| 1021g 1061, 
Second series 4}48..---.-- 1925|3 Ji} 9253 93 | 9212 9234) 40\| 90% 935s\|C & E III RR (new co) gen 58-1951|M N 8 Sale| 7614 78 | 225|| 75% Slt, 
Sterling loan 4s. .....-..-- 1931|3 J| 8034 Sale | 801g 8034, 59}| 75% 827s\|Cnic & Erie Ist goid 58----- 1982|M N| 923, 9312] 925, 9312 3]| 86% O71, 
Oriental Development 68.1953\M 8/ 8912 Sale | 887, 90 | 158|| 87 9312)|\Chicago Great West Ist 4s._.1959)M $} 52 Sale| 50% 52 74|| 4 6&6 
Lyons (City of) 15-year 68-.1934|MN| 75 Sale | 747g 7514] 56\| 6914 83%|| With Sept ’24 coupon on_.____|.--- 51 Sale| 94 51 32|| 41% 651 
Marseilles (City of) 15-yr6s.1934/MN/ 75 Sale | 74% 7512} 35|| 691g 8312||Cnic Ind & Loulsv—Ref 68_.1947|J J} 10512 10614|1057,  1057s| 16|| 103% 107% 
Mexican ivtenee 446....1943);M N/} 2812 31 | 30 Dec’23)----|| 30 42 Refunding gold 58---.-.-- 1947|J 53) 96 97 | 95% 95% 5 9713 
or 1945Q J) 44 45 ‘ 44 45lo} 21'| 42!8 6813'! Refunding 4s Series C_...1947|J 3} 81 85 | 8212 82%2] 3i| 79lg 86% 
Saad oan ao ct 1904....-. 1954,J Di 26 27 | 26l2 2714] 39,) 25 41% )| General 5s A..---------- 1966|M N/| 8212 8312] 817 8214 9|| 791g 84 
Mon aaa 52)3 D| 87 88 } 86% 8778 7|\| 85 9158!) General 6s B_..-------- c1966\J J} 961g 9612] 95t> 9534 7\| 9312 98 
Netherlands 6s (slat prices)..1972\M 8} 95%, Sale | 951g 9612} 46)| 9412 10212)| Ind & Louisville Ist gu 48-1956/3 J} 6912 74 | 82% Dec’23|____|| 681g 82% 
Norway ex OE Giscwss 1 A QO} 11112 Sale {11112 1127] 15|| 109 112%/icnic Ind & Sou 50-year 48..1956|3 J) 83 847%] 8453 845g 3}| 81 85 
| Se gaa ~----1952|A ©} 9353 Sale | 9212 935g) 44|| 91% 100 |iChic L S & East Ist 4448...1969/3 D} 88 90 | 8712 8712 1|\| 86% 90 
6s (interim certificates)...1943/F A| 94 Sale | 927 94 | 245), 9214 96°%|\co mM & Puget Sd Ist gu4s_..1949,3 J) 5212 Sale | 4934 52lel 69l| 464 68le 
fae (Rep) 544s Trrects.1953/3 D) 96% Sale | 96% 9612] 20|| 94% 97 slicnM & St Pgeng4sSerA.c1989|J J) 70%, Sale| 703g 71 lil} 681g 74% 
Porto Alegre (City of) 88_.-.1961/J DBD) 93 94 | 9312 9312 3|| 93 9912|| General gold 344sSerB_.e1989\J J} 62 Sale| 62 63 2|| 60% 65% 
Queensland (State) extsf7s.1941)/A 0} 105 Sale |105 106 20|| 103% 10912|} General 444s SeriesC_...¢€1989|J J} 80 Sale| 79 81 238\| 77 83% 
25-year 6s_..__-..------- ed F Aj 10014 Sale |100 10012} 23|] 100 102%!|| Gen & ref Series A 4}48..a2014|A O} 51% Sale | 49% 517g] 346|| 461g 62% 
Rio Grande do Sul 8s-_------ AO| 94 Sale | 9314 94 12|} 91% 9914!) Gen ref conv Ser B 56...a2014|/F A] 56% Sale | 55 5734] 277|| 50% 70 
Bio de Janeiro aivyent oi @a-1940 A QO} 8814 Sale | 88 8814) 34|| 87 97  -apangae Tetsasaeves 1932|3 D| 56 Sale| 541s 5712} 466]| 50 68 
Ce Se ad 7|A O} 89 Sale | 8712 89 | 104|| 85% 9712 o----------------1925|3 Dj} 727% Sale | 6814 72731 430]| 60 84 
El Salvador (Rer) temp 5-21948|3 - J} 100ig Sale |100 1001s} 59}, 100 10012 ies “debenture 4s___.. 1934|J J} 515g Sale] 4912 52 | 159|| 4514 63%, 
(City) a f 88__.-- 1952\M1 8) 95l2 9612) 96 9612} 26|| 931g Chic & Mo Riv Div 58...1926/J J} 9612 Sale | 9612 9612 2\| 96 98 
San Paulo (State) ext s f 88.1936/3 J) 99 Sale| 98 99 30 wore - Chic & N’ west Ext 4s_.1886-1926)F A] 961s 9614] 97 Jan’24/____ 0453 97 
) ext 7a___---- J Jj 82 Sale} 81 82 | 103 Registered _..-.... 1886-1926|F A} 9512 9614) 96 96 16|| 93% 95% 
Serbs, Croats & Slovenes 88.1962|)MI N| 6753 Sale | 6314 6753] 329 bats 784 General gold 3iée.. eee. 1987|M N| 7233 Sale | 71% 7214 2\| 69% 77 
Boissons (City) 6s_....----- MN; 79 81 | 78i2 79 6\| 6612 85 || Registered_....-..---- 71987\Q F| 68ig ___-| 6853 Jan'24|____|] 681g 68! 
20-y Sane 1939|3 Dj 10412 Sale |10412 10514] 43]| 101% 106 Genera! 48_.......--..-.- 1987|M N| 80%, Sale | 80 80%} 19]| 79 87 
Conf n20-yref8s.1940\J J} 114 Sale j112ig 115 78)\} Llllg 1191, Stamped 4s.....-..... 1987|M N; __._ 81 | 79% 79% 1 87 
Tokyo City 5s loan of 1912...... M $| 63%3 Sale | 631g 6312] 17|} 631g 77 General 5s stamped..._.. 1987|M N| 991g 10014] 9912 100 12|| 98tg 1051, 
ruguay Republic ext 86_...1946|)F A] 102%, Sale |102%3 103%) 10/| 9914 107 Sinking fund 6s. -..-.- 1879-1929|A ©} 101%, 10212103 Dec'23|____|] 101 108% 
Turich (City of) s f 8s_.---- 1945|A O} 1117%g Sale |1117g 112 30|| 10814 1137, Registered _......1879-1929|A ©} 100 103 |101 101 otee aaae 
Sinking fund ee rok aes AQ! 97 99 97 Dec’23}_._. 97 100% 
a abt O| 96% ___-| 96 96 O71g 971s 
J BD) 945g _...| 945g Dec’23}--__- 921g 06 Sinking fund deb 5s...... 1933|M N| 9712 9812] 9712 Jan’24|____ 97 103 
MWN| 9814 102 984, 9844 2 9953 101%3||  #Registered......-.-... — 33\M Ni 96 98 97 Dec’23}_._- 97 9014 
A Oj} 7812 _.--| 79 79 2 78 8lle 10-year secured 7s g.....-. 1930|3 D| 10314 105 |104%, 105'4] 18]| 1041, 110 
A QO} 78 82%) 8lig Dec’23|.-..|| 81  83%|| 15-year secured 6 36... ae 8] 10634 Sale |10653 1067s 4|| 105% 111 
M 8) 89%, 9014) 887g Dec’23)-.--|| 87 90 |ichicR I & F—Ratiway gen 48'88|3 J| 7714 Sale| 7714 797%] 15|| 76 82 
Q Jj 58lg Sale | 573g 581g) 41] S4le 655s AOE nc cwccccocsenn 3 Jj __.. ----| 767% Jan’24]___.|| 74 80% 
AQ) 88 Sale | 87'g 88 | 230]}| 84% 91!2|| Refunding gold 4s_.....- 1934/A O| 771s Sale | 7414 7753] 172|| 72ig 83lg 
A QO} _.._ ...-| 86 Dee'23|_..-||} 81 89 |lonic St L & N O gold 56....1951/3 D| 99 102 |10112 Dec’23|___.|| 95 102 
Nov} 807% _.-.} 7934 80%) 2|| 75lg 82g Registered _.....-....-..-.- 3D) -_.. -.--] 9553 May’23]___-|| 9553 95% 
Novj 8114 Sale | 80 8ll4i 46 7614 8212|| Gold 3%s-------------- 1951\3 D| 77 8014] 7753 May'’23}___- 7853 791s 
5 Dj} 82% ....| 83 Dec’23}.... 76 8453 Joint let ref 5s Series A_._.1963|J BD) 95%, Sale | 947s 95% 6 91% 97% 
3 Dj 82% ___.| 82% 82%) 12 76 886 Memph Div ist g 48-.... 1951\J Di 80 84 | 78 Sept’23)_..- 78 83% 
J Dj) 7812 8112) 7912 Dec'23]_...|| 77% O414)|C St L & P Ist cons g 5¢_...1932|A 0} 997, ____| 9912 Sept’23}_.__|| 901g 100% 
8} 95g 96 | 95% Dec’23)_._- 93% 9612|)|\Chic St P M & O cons 68...1930/3 D)| 102 103%)101%g 101% 1}} 102 107% 
J J| 807% Sale | 807% 807s} 18|| 77lg 83 Cons 68 reduced to 3}48..1930|/3 Dj} 88 9012] 895s Dec’23/.._.|| 895% Ql, 
Trans-Con L ist 48.1958|J : 8414 8712] 8414 8414 1j| 8153 86%|| Debenture 56_.--.--..---. 1930|M S| 94 9612] 9312 94 23|| 92 96% 
Cal-Aris ist & ref 4448°A"1962'M 8S) 905, 92 | 89%, Dec’23|___- 8712 93 ''Chie T H & So East Ist 56..1960\J BD 7853 Sale | 7712 7953! 29\! 7653 83 





*Ho price Friday: latest bid and asked. Due Jan. 6 Due April. ¢ Due May. g Due June. & Due July. t Due Aug. o Due Oct. 9 Due Nov. ¢ Die Dec. s Option sale, 
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" j = i 
BONDS S| Price Week's Ss Range BONDS | £2 Price Week's | 3 | Range 
@ Y. STOCK EXCHANGE | 3 Friday Ranje or ?y Year | N. ¥. STOCK EXCHANGE | 3— ~ Frtday kangeor | £2) Year 
Week ending Jan. 11. Sa} Jan. 11. Last Sale | &% 1923 Week endir ng Jan. 11. i n. 11 Last Sale |@2%\| 1923 
| Bia 48 k Low Atoh' No Htgh lilino! s Central (Come buded) Bia Lek Lou Hioh| No. \Low High 
{ eee Re aia's seogn eee 4. 1963 3 J } ale ”) 90) 46 87% 92%!) Purchased lines 3! ivs2id J 6 771 6 Jan’24 | 75lg 80le 

bs B_. -1963 J 3) GRies Glo 99 | 12 95 100.) Collate rust gold. 49._ ._1953'M WN l', 8 Slio| 33.) 77% 83 

Ist Series C 6i40....--..1963 3 3. 114 114% 114 L12'2 1152 Registere 1953'M Ni 78 77. + =Dee’23 | 76% 78s 
Chic & West Ind gen g 6e_.€1932 QM 1} 105 Dec’2 1U4l2 105 Ref 5s... ims F 1955|M NW ] 1 Olle 2 O918 100% 

Consol 50-year 48-- --1952|3 3 7 71 7 ; 48 65l2 757s [5-year red 5448 1934;3 J) 161 4 lf 1Olle| 34) 100 102% 

l5-year s f 748 d 1935. M $) 102 102!4 Dee'2 LOM: 103%, ear secured 6548 g...1936)J 3} 109 ’ lt 109% 5|| L07%_ 111 
Uhoc Okla & Gulf cons 5s 1952, Wi N aa) 4 yov'2 04 97 giro ridg old 48_....1950\J O 65 + ‘ 85 1'| 82% 87 
C Find & Ft W lst gu4s¢ 1923. MN 8S lar Litehfieid Div Lat gold 48_1951/3 J| 69 7 7o | 3 633 73 
Sin H & bD 24 gould 448 1937\J 3 s > Ss Dec 86! Ig §U% Loulsv Div & Term g34%s1953).) § 74 32 4 Dee'23! 721g 79% 
OrlstLe&C istg 4e.- k1036;Q F bs 1) SS Dec'2 BAig DI Omaha D Ist gold 3s 1951|/F A } : Oct'23 67% 69% 

Registered. ...- ki936'Q F 5 Dec’. 87 87 St Louls Div & Term g 38.195i'\3 21 67 70!e) 70 Nov’23] i} 68 71 
Cin Leb & Nor gu 48 g 1942'M N 84!4 June’2 B3le 85%, Gold 4%. 1951|J 3! 7612 78 | 76!e Dee’23} i| 75 80 
Clip & & Cleons lat g 58 -1928;3 J' | 9 97 Der'2 07 yy Spriagf Div Ist g 3%a- 1951'3 J! 534 7 dg 7 joe! 2'| 75le 75lg 
Olearf & Mah let gu g 53 1943,J 3; 94 | 93 far’2% ¥3 94 Western Lines ist g 48- 1951\/F Al S4l« 844, Dee'23} | gd 81% 

deve Cin Ch & St L gep 48-1993)J DB) Sil2 Sale | 79 ot) 15 76 B 2's sistered . 1951\F A 92 far’16 ! seen eae 

20-yerr deb 448 1931;3 J) 9%: 14/5) 93 4 s vO 93's |Ind B & W Ist pref 48 19V40\A O| og | 85 Mar’23! || 857% 87ls 

General 5a Series B 1993/3 D, 9 ! | 98 Jan'24 95%. 100 |\Ind tl & lowa let g 4a- 1950\3J J} 8&4 &4 Dec’23} | S82lg 85% 

Ref & impt %e Series A 1929|J 3) 10112 8 }101 101 46; 100 102%) Ind Union Ry 5s A .--1965|3 J} oe 99 195 Dee’23! || 9412 100 

6a C coceebeSlid Jj 102 }102 12 1}, 100%¢ 103 ‘jInt & Great Nor adjust 68..1952)3 3) 44 sie | 41 441;| 285 33-40% 

Catro Div lst goid 4a.....1939\3 J Sf) 87 | 86 561 B0ig 88 |, Ist mize 6s ctfs ---195213 J 7 ‘ YS 92 242'| S861 O78 

Cin W & M Div ists 48..1991/3 3) 7le Sai 7812 73! 29); 75% 78%! \lowa Central let gold 58....1938'3 BD) 65 44! 66 67 56\| 87 73% 

gt L Div Ist cx litre eg 4s- 1990 MN) 7943, 5 | 79% 79! 3 74% 8312 tefunding gold 49_._- --1951\M 8 17 Sale | 16% 17 ' 4 40 

Spr & Co! Div let g 48 -1940:>f $| 85% § oad) 86 10)! 82'— 85! | {| 

W W Val Div let g4s----19403 3) 83 82% Sept’2 519% 83s} | |\James Frank & Clear let 48- 1959) 5 D} %2 84 | 83 8314} 11} 82 87 
CCC 4&!I gen cons ¢ 68 -1934,3 J} 104), 10612}1035, Jan'24 10314 106% | 
Oley Lor & W con Ist ¢ be. -1933 A C. 96 } Ole Oct'24 9412 US iKa A&G HK iat gug 5s_-- 193813 4| Q5l saan ete 
Ol & Mar Ist gue4%s _-1935 MN! 94 | 8419 Nov'23} ||} 841g O5 'lKan & M Ist gu g 4s -1990|A O} 77 2 75 «679% 
OClev & Mahon Valig 58....1938 3 J 92 195 Nov’2%3 \} 95 95 | 2d 20-year 58 5 1927\3 3 9 | @94lg 98 
C1 & P gen gu 448 Ser A__..1942/J Ji 933 91 Mar'21 | ee me At fe M cons g 68- ..--1928|\M N; 102 13)| 1001, 102% 

Series B__ ----1942/A O| 44 104\2 Dec'l — aeeee KC Ft M Ity refg 43._.1936|A O} 76 96|| 73 T7Ol% 

int reduced ‘to 3Ks_- -1942'A OF 79 76 Feb'12 pereees  S M k & B ist gu 5s 19291A O| 95 | 92%, 95 
Series C 3%s-_-- pea M N! 7 82 | 90 Dec'l2 - --||Kansas City Sou Ist gold 38- “TOSOIA O| 68% 20|\| 63% 72's 
Series D 38 o-- weee I SEOIF Al | 67 Jan'2] Pa -|, Ref & impt 6s_.....-Apr 1950\5 J! STs 53!| 83 BOS 
Cleve “hor Line let gu 4598-1961 AO} 0 92 | 90 91 | 4;; 89%, 98 ||/Kansas City Term Ist 1s 1960/3 J} 83 96) 7653 83% 
Cleve Union Term 5548.----1972'A O} 103% Sale [102% = 105%) 25)) 101 106 || Kentucky Centrai gold 4s 1987 J 5} 82 2\| 81 88% 
 }. . ieee 197Z3,;\A O} “7'; Sale | 9 97 31); 94 9614 |\Keok & Des Moines ist 5s — AO) 6: | 61 92 
Coal Kiver Ry lat gu 4e_-..1945 3 D' 77'2 SO | 4 Nov’23 79% 85 ||Knoxv & Oblo ist 2 $e 1925)J  3' 100 !' 100 101% 
Solurado & South let ¢ 48---1 920 FA 93le Sale | 92 9 12 90% 9%1z)| } 
Refunding & exten 4446..1935 MN! 24, Sal 801 85 87 801g 87is\i Luke i rie & West lst g 66..-1937|)2 J} 94 9415) 1}! Ollg 97 
Ool & H V Istext g 4a__-- 1945 A 0; 307% 808, Now's 7 80%4)} 2d gold 5s -oookGhia J 5 7 s7 | 6|| Bly 871, 
Vol & Tol Ist ext 48. : 1955|F Al 793 | 79 Nov i 76 8044)|Lake Shure gold 3! ee --1997/3 Di 79 Salk 75! 80 | 52;| 72a 78ls 
Cuba RA Ist 50-year. 58 g---195 2J J3| 812 Sale | S245 $5 &2\| 80 87 || Registered See 1997|3 DI 5 75 75 7 721s 75 
Get ref 7366...ccccccecese 936 J D| 10014 10212 101% 10] 3}; 100 =39512:} Debenture gold 48- 1928|M S| %5le Sal G41le 95181 44 90%, 96 

|| 25-year zold 48 -1931|M N} 93 =S 92 931g! 26]! 053 GBs 

Oay & Mich let cons 444s8...1931 3 3| 92 | 92 Dec'23 pi 9314) | Registered - -1931\|M N} 91%, Dee'23| | eae rs 
Del & Hudson let & ref 4s...1943' MN} ; | 835% 86 6} 82% 90 ‘ly wh Val N Y istgue4i48---1940|3 3) 94 Sal 24g 94 | 3} 91% 97 

20-year conv Se.......--1935;A © >| 925% O4 ‘41, 90 98 || Registered 1940) 3! 10le Ovt’23 | 90 92% 

li-yeer 58 1937. M N | 97%, 100 16!| O71g 10219)| Le hig h Val (Pa) cons g 48...2003,MN! 7712 5 7 77%4| 221! T6lg Sills 

10-yeur secured 7e- -1930 5 D, 1, 1061 LOT 8:| 103 111%!) General cons 44s .-2003|\MN K8le Sa Se SRlo 12/' 84 9213 
ORE & Bdge ist gu4s@..-1935 F al} | 89 May'22 | ---- ----||Leh V Term Ry Ist gu g 58.-1941/A QO) 4953 16 993, Jan’24 || 100% 102% 
Oen & R Gr—Ist cons g 48. .1934'3 3| 6 ale | 66 68 i4|) 65 7618'| Registered 19411A GO} 99 100 =Sept’23} | 100 100 

Consol gold 448 1936\)5 J) 75 7453| 73 Jan'’24 72 80 ||Leh V Val RR 10-yr coll 68_.m1928|M §$} 102 ile (102 10210 || 1004s 105 

imprevemert gold 6a..--1928'9 Dj} 80!2 Sale 81) Kille 12 7914 88 liLeh& N Y Ist guar gold 48..1945|M $| 134 $2'4) 89% Oct'23} || 801g 80% 

tet & refunding 58 ~ 2-2-1955, F beg 38% Sale | 38%, 5% 122 37 58 ||Lex & East lst 50-yr 58 gu--1965)A O} 99 995s} 985g Dee’23] {| 97 100 

do Registered... | 4912 Oct'2 . |Littie Miami 4s- -1962;|M NI] 80 | 814g Nov’23! | 81 81% 

Warmers L&Tr rote Aug ‘55_!. - | 38 3974) 38 = Jan’ 24) || 37 53% |}Long Dock consol g 68_-----1935|A O| 106 106% Nov'23! 10653 107 

Bankers Tr ctfe of dep_.-.---| | 358 10}4) 38 Jan'e4 }; 40 50 long leld Ist cons gold 58 A1931) Q J} 7 1 97 Dec'23 |; 9552 98 
fo Stamped } 38 39 | 40 Dec’23 | 4215 rr 3 || Ist consol gold 48_....--41931;Q J} x9 92 90 Dec’23)} | 90 92% 
Am Ex Nat Bk Feb '22 ctts. ' 37 $014) 40 Dee'23 | 382%, tl General gold 48.__..-----1938/3 D} 857%, Sale | 857, 857| 1}; 81 861, 
do Aug 1922 ctfs ----| 37!y 4014) 3812 Jan'24 || alle $}| Gold 4. -.--..---------1932)3 D| 827, Silo July’23 || 8llg Sits 
OceM & Ft D Ist gu 46.---1955)5 J} 43!2 Sale | 45 431: 1|} 35 3 | Unified gold 48_.-..-- 1949)M ri 7g 783, Dec’23} | 7 81 
Dee Plaines Val lst gu4}48..1947™ 9) | 93!4 Sept'23] Sie: outed Debenture gold 58.--.---1934)2 D! 91 92 | 91 Dec'23} | 91 94 
Det & Mack—let lien g 48..1995'9 P|) 65 65 65 | 1|| 65° 7516|| 20-year p m deb 5s -1937)|M N| 841, S5le! 8412 Dec’23} || 82's 85% 

Gold 48 ; --1995'J D| 56!, 70 551g Dee’23 i} 55 73'4|| Guar refunding gold 48--- 1949/N 8) 80 Sal 7972 so | 16}! 76 83 
Det Riv Tun 4e.. en 1961\MEN! S88ie 8945) 88 Jan'24 1} 85 9034/] Nor Sb B Ist cong gu 58.41932/Q J} 93 931g Dee’23! j| 92 96 
Du! Missabe & Nor gen 58..194119 5| 985 } 99 Oct'23 || 98%4 9912)/ Louisiana & Ark lat g 58_.--1927|M S| 95!2 96 | 97 Dec’23| |} 93 98 
Dul & Iron Range Ist 5e....1937'A 0} 98 Sa 9S S | 2 98 100%)!Lou & Jeff Bdge Cogug As .1945)M S| gi 7g Sale | 80 8 17g] g!' 97 83 

Registered.......----- 1937\|4 O ; 951g July’ || 951g 98! 2| }Loulavilie & Nashville 58-..1937|MEN} 1005 10216 Dee'23} | 97%, 103 

Oul Sou Shore & At) g 56...1937/3 J 7814 Saie j 77 1 | 74 RO i Unified gold 48....-- 1940/0 3 9 Sale | & Wig) Tene | S714 92 
} } | Ee iv40\5 J | 9014 May’'23] |} 9044 90% 

€ Minn Nor Div lat g 4a_...1943)A o| &4 89 S4 July’23 || B4le vo || Collateral trust gold 58_--1931;MM} 06 9 | OD 49 | 1} 97 101 

« Tenw reorg lien g 58. ----- 1935/1 Ss} 95 9712) 92I2 Dee'23) Glig 23te| i} 10-year secured 78 ..--1930|M N] 197 Sale !1061 107'e} 341} 106 109 
“fT Vaa Ga Dive Se..---.1930!3 3) 9s 99 | 987g Dec'23} 97 100 || Ist ref 5\4e.--- k 2003;A O]} 10516 Sale |1051 106!g| 39)! 10L%g 105%, 

Cone Ist gold 58.-_-- _..-1956|M W 98!e Sale | 981 98le 6\} 961g QYle 5a B (w 1)_.....---------2003/A O} 493; Sale | 985s 100 | 123 95 97% 
Cigiv Joitct & East lst g@5s__1941, MN] 97!2 YSlo, 97! 97 lo 3 975g 10014) 1 N O & M Ist gold 6a___-- 1930\3 J! 104 103°3 Nov’23|____|| 1018 1035 
rte Lst consol gold 78 ext..1930|M S| 105 Sai | 1047, 105 | 19)| 10212 105 | SO! SEE 1920\3 Jj 1001's 104 |101te Feb’23!) || Q7lg 101% 

lst cons g 498 prior....-.-1996\3 Jj 641, Sale | 6212 64 1438/1 64l, 6412, Paducah & Mem Div 48__1946/F A| s 87 87 Vov'23! |} 821g 87 

Registered _.....-.-- -1996/3 J) | 57 Mar’2 sie anes | St Louts Div 2d gold 3s 1980|M S| 6lls Sale | 61 611g: 14|| 68lg 63 
ist consol gen Hien g 48-.1996'9 J) 55%, Sale | 53% 5614) AT1)] 43lg Sa%, L&N& M&M iste 45981945 M S$) $ Sal 94 G4 1 92's 96 
Registered - . - - -19965 5! 18 8 8=6Oct’23 || 43 48 || L&WN South Joint M 48..1952|J 2! 7910 Sale | 79 7 ral 9\| 72 B16 
Venn coll trust gold 48..1951/F A} 81; 8944) 88l2 $912} 11 | 82 90 | Registered _. hi952iQ Ji 77° & 17 77 | il 73le 73% 
50-year conv 48 Ser A..1953/4 0} 7) 6 547 if Li5}} 41lg 5512)|Loulsy ¢ ‘in & Lex gold 4448-1931) |MN, O55 | 95 Dee’23 1 97% 
do Series B__-- ..1953,4 O| 557, Sale | 55 56's, 149) 42% 66 |; | | | j 
Gan conv 48 Series D__.1953/A y+ 631, Sale | 601, 64 | 46)| 3% 5914 ;Mahon C’! RR Ist 5s- 1934;3 J) 9S, 1001, (99% Dee'23} || 981g 100 
rie & Jersey lsts f 6s .--1955)J 9llo 93 | 904 9019) 13) 84 90 "| Manila RR (Southern Lines) i9: 301M NI 49 60 | 60 60 | 5 61 71 
Erie & +e @ 3448 B....1940\J H 8314 8314 S5l,!  2)) 83% 85 ||Manitoba Colonization 58-1934 |S D} 96% 967%! 9712 Dec’23} 95%, 98lp 

| ee 825g | 83 83 | 10)| 82 834)\|ManGB&N W I1st34s_--1941)J J} 805 | 82 Sept’23 82 838 
Evans & T H ist gen g 5s...1942/A 3 102 | 88 = Apr’23! | 1. ....||Mex Internat’) Ist cons g 48-1977|M §| | 77 Mar’l3 H] cess cose 

Sul Co Branch let g 53...1930 A 9! 96 | 6912 Apr'2i).___|| .... ____|/Michigan Central 58-..---- 1931)M S| 97% -|101  Nov'23)____|| 90% 101 
Wargo & Sou 6s____.------- 1924 J pans | 9914 Oct’23] | 9914 OOleg entered. ....<ncecocseo 1931\Q M . | 98 98 5'| 972 100% 
Fla Cent & Pen Istext g 58.1930 9 3| a 9410 Jan'24 i  S  & pee aeeeH 1940/3 J} 865s 8634 86%; 2 88 

Consol gold 5s__._.----- 1943 3 J} 94 95 | 9334 94 8; 91 96 Registered___.....---- 940;3 Ji} 85 £88 | 85 Oct'23} 85 86 
Wlorida E Coast Ist 448s..--1959 3 D| 88 88%! 88!2 Jan’24 || 85lg 89 JIL&S8 Ist gold 3}48__-_-- 1951|M $| 753, 78 | 80 Feb’ 23] |} 80 80 
Fonda J & Glov 4448-__---- 1952 MWNi 66 Sale | 6512 66 | §| 63lg 72 oe | eee 1952,M N| 801, Sale | 79 8014; 20] 76% 84 
Fort St U D Co Ist g 4}48--1941 § J; 8214 83!2 813; Oct'23 || 79 8134|| 20-year debenture 4s_---- 1929|A O} 93 Sale | 93 0316! 58 | 89%, 93s 
Ft W & Den C Ist g 548-_--1961 J dD 100% Sale \10034 10034) 2'; 9812 103 ||/Mid of N J ist ext 58__-_--- 1949|A O} 81g 87 Apr’23'. 87 87 
Pt Worth & Rio Gr lstg4s8_.1928 J 35) 84! ., 8512 Jan'’24 | 82 88 ||Milw LS & West imp g 58.-1929|/F A| 9812 9910] 991, Dee’23,. 9712 100 
Frem Elk & Mo V Ist 68_-..1933/A @] 105'; 107%/105!2 Dee’ 23) 10512 109 Ashland Div 1st g 6s_---- 1925|M S} 9912 100 Dee'23}/____}] 100 100 
GH&SAM4&P Ist 58__..1931|MN| 97!2 9819; 971 9812 6}| O5lg 9 Mich Div Ist gold 6s... 1924;J J} 1001s ____j|100!3 Dee’23 1001s 100%. 

2d exten 58 guar_-.-.--- 931\J 3} 95 9753] 98 July’23\__ 931g 98 ||Milw & Nor Ist ext 448..--1934\3 D| 87ig 90 | 89!2 Dee’23}_. 87% 921s 
Galv Hous & Hend Ist 58-..1933;|A O} 89's 90 | 89l2 Dee'23}_ 8514 897%. Cons extended 444s-_-.-.-.-.- 193413 D| 87le 891s] 871 871s} 13 89 9g1 
Genesee River ist sf 68....1957/J) 35) 90 96 | 90 901 5|} 82 90 ||Mil Spar & N W Ist gu 48_..1947)M S| 85le Sale | 835, S5le} 17|| 83! 89 
Ga & Ala Ry ist co158_...01945/J J} 86 Sale | 86 86 5|| 79ig 85 ||/Milw & 8 L ist gu 3}48_--_-- 1941\5 J 661, Aug’23}_- ‘ait ~eae 
Ga Car & No Ist gu g ~~ J 3} Q1l2 9134) 9123 Dee'23 3 90 9214||Minn & St Louis Ist 7s_---- 1927|3 D} 100 -| 8612 Jan’24 97 102% 
Qa Midland Ist 3s_. _....-- 1946;A O} 59% 611s} 603, 6034 3), 60% 647%, lst consol gold 58----.---- 1934)M N| 651, Sale | 6514 6514) ___ 55 76 
GilaVG&N Iistguz58_...1924\M N| 99%; _- 9953 Dee'23}__ 0914 995s/) ist & refunding gold 48__.1949|M S| 191g Sale | 18 191g 3|| 151g 40 
Gou & Oswegatch 5a8__-_---- 1942/3 D/ Q95l2 98% Be ee: Ref & ext 50-yr 5s Ser A_.1962;Q Fi 153, 1612! 16 Jan’24)____ 14 80% 
Gr R & Lex istgug44s.-.1941/J 3) 91 93 | 90% 903g 2|| 89 92 ||IMStP&SsMcong 4s matte * 38|J J} 8812 Sale | 87 8812} 30|| 8453 QOls 
Grand Trunk of Can deb 74.1940/A QO} 113 Sale {112 113 ' 62|' 11033 115 EE 1938\3 J} 9912 Sale | 9912 100 10}} 98 101 

SE OSE pcecncccens soar M $/ 103% Sale |103!12 104 57}| 102% 105 10-year coll trust aPs8..-- Sas M $} 102! Sale |1021g 102!g 2|| 10C% 106 
Grays Point Ter 58__..---- 7\I Di) 85's Lo > ee Beye OP Soe ae eee 1946\/J J) 101 Sale |100!2 101 3\| 97%. 106% 
Great Nor gen 7s Series A211936 J 3 10738 Sale {10612 1071!s| 212 105ig L1l1g|} 1st Chicago Termat4s...1441/MN| 92 —____| 9212 Dee’22}___ |] --.. Loe 

lst & ref 44s Series A_..1961/3 J) 8712 Sale | 855, 8712} 59|| 854 92eiIMSSM&A Istg4sintgu.i926\J J 967s 9712! 9634 Nov'23}____|} 90% 

Registered __........-- 061/53 Ji ..-- ----| 90 June’23]/____ 86% 90 ||Mississippi Central Ist 58_..1949/J J3| 881, 90 | 88 Dec'23}____ 8712 100 

6348 Series B_______-.-_- 3 Jj 98 Sale | 96%, 9834) 63 9412 102%||M K & Okla Ist guar 58s___.1942;|M9 N/| ____—s-_—____| 9134 May’23}____ 91% 94 
Green Bay & W deb ctfs“*A"’..._| Feb] 5812 64 | 56 Dec'23)/____ 551g 75 ||Mo Kan & Tex—ist gold 48_1990|3 D| 777 Sale | 76 7778 152|| 731g 80% 

Debenture ctfs “*B’’.---...... Febi 8 9 734 734] 22 7 13%4||Mo-K-T RR—Prl 5s Ser A-.1962|3 J| 8212 Sale | 7912 8212} 286|| 74% 83% 
Greenbrier Ry ist gu g 4s..-1940|MN} 83 --__.} 8412 Oct’23|____|] 841g 8412]} 40-year 4s Series B_____- 962)}3 J| 6733 Sale | 655 67%4| 108]] 611g 679 
Guif & SI istref & tg 56_.01952/3J 3} S80lg 817%} 81 82 12|| 78 10-year 6s Series C_____- 1932/3 Jj 971s Sale | 94% 9712) 358|| 92% 96% 
Gariem R & Pt Ches ist 48._.1954|M N| 72 75 | 73le 73le 1 63 7812|| Cum adjust 5s Series A__.1967|3 J| 5414 Sale | 523, 5412} 927|| 4853 63 
Gocking Val lst cons g 4448.1999/J J) 841; 8512] 837 8533} 21|| 80 86 ||Missourt Pacific (reorg Co)— 

Registered__.......--.-- 1909/J 3) -... ----| 8ll2 July’23}____]| 81 8119|| 1st 4 refunding 5s Ser A__1965|F A| 78 Sale | 751, 78 20]| 73g 86% 
 & T C 1st g 5s int gu.__-- 1937/\J 3) 97!2 --..| 97% 9734] 4) 955s 97%!) et & refunding 5e Ser C_.1926/F A| 94%; Sale | 94%, 94%) 4]| 0453 gaa 
@ouston Belt & Term Ist 68.1937|/J 3) 90% 9112 9033) 2]) 86 93 lst & refunding 6s Ser D-.1949 F Al Qlls Sale | 88 9153} 164] 85 99 
Hous E & W T ist g 5e-.---- 933\MIN| 94!2 98 | 9714 9714 3i} 93 98 "=a 1975|M 8) 537% Sale | 5114 54 | 389]| 474 63% 

Ist guar 5s red___..-.-.--.- 33\MN| 9533 97 | 931g July’23}___ 931g 98 ||Missouri Pacific— 
dousatonic Ry cons g 58-.-.1937/MN| 80%; 8414] 83. Dec’23]____|| 85 8712|] 3d 7s Extended at 4% __.1938'MN! 80%, 841s] 80% 8034} 3]] 791g 
Gud & Manhat 5s Series a.-e F A| 8ll2 Sale | 81 8134) 149]| 767% 847%s||Mob & Bir prior lien g 58_..1945|J J} 9212 _._-| 93 Oecet’23|___ 91% 93 

Adjust income 5s-------- 7|A O} 60 Sale | 5812 6033) 221]) 65 Mortgage gold 48___.___- 1945|J 3) 7153 7414] 74%g Oct’23)____|| 601g 74% 
{itinois Central Ist gold 4a-21981 5 Jj 88% ----| 8812 88le 5|| 871g 921g||Mobile & Ohio new gold 68__1927|J BD) 1025, Sale 1023, 1025, 3|| 100 104%, 

ae ae Pa eee. 0) ..-- ~~.) Bers DOOR OEE. Wo | Ist ext gold 68_......---h1927/Q J} 101!2 Sale |101l2 10112} 10]) 991g 103% 
lst gold 3s__..-------- 1951/3 Jj] 8014 8612} 7412 Oct’23}____|] 74g General gold 4s_.__.____- 1938|M $| 75 Sale | 74 75 2\| 7253 778i, 
SL. a ES ESS ee: | Re Rotem Montgomery Div Ist ¢ 5s_1947/F A| 94 98 | 903; Dec’23)___._ 04% 

Extended Ist gold 3}48--.1951/A O/ 76°3 79 | 83 Feb’23}____ 83 St Louts Div 58....-..-- 1927|J_ DB) 944 951g) 943, Oct'23|____|| 94 Q5tg 

tere aE 1/A O} -.-- ---.| 76% Sept'23]____|| 76% 7614||Mob & Ohio coll tr g 48_.---1938|M $| 76 77 | 76 76 10|| 74ig 781g 

ist gold 3s sterling ---.---- 951M 8} 59!2 72 | 83l2 Mar’22}____|] _... -_../]Moh & Mal Ist gv g 4s____- 1991)M $ 8llt2 ____| 81 Oct’23}____ 81 82% 

Collateral trust gold 48...1952)M 8) 85% Sale | 845, 8533) 12 857s||Mont S TT [aaa 1937|J 3] 10814 1093,/1081, 108), 3\} 107 111 

Registered. _...-.----- 1952)A O} -.-- ----| 93% Sept’19}_.__|] --.. LL. hal aE iS ae ee ee ee PS 5M 

ist refunding 48......---1955IM Ni 86 Sale | 86 8633| 14 lst guar gold 5s_______-- 1937'J J! 9915 100 | 9933 Nov’23|____l| 991g 101% 

* No price Friday; latest bid and asked thisweek. aDueJan. 6 Due Feb. ¢DueJune. aADue July. s Due 3ept Due Oct. « Option sls. 
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N Y.8 ONDS | Se! 
. S5Oce EXCHANGE | ts Price | Week’ T 
pore. ending Jan. 11 les! Friday | eck’s 61S) OR I 
+ | SS) Jan. 11. | Benge or | 23 —— | seu a 
M4 E lst | \—-—-—-— aii ast Sale 3 =}| 192 | N.¥. 8TOC S l Se ciiidiiaia ahi aio 
al Gu 340. ----. ‘ Baa tan | —|-—— 23 Wee ‘K EXCHANGE | 32 Price | reant ee 
oa Chatt & St L lat a - eee oO 75 Ea Low Hioh| No |; ae SS eek ending Jan. 11 GE 3b) Fr Week's ‘ 
R a& S58 istgue 5s 1928:A O! 100. Sal 2 7612 76le ow Htyh : ~ a F tag | Range er Range 
at Ry of Mex priien 44e- -1937\F A) 967 sate 1108 10012! 4|| 74 78 || Peort |_| Last Sale 3| Your 
July coupon on isa. 108713) 31 94° 77771 30° Bon eed |e ~ ee orte & Kant ist cons te | Bia Rede | Rane 
G0 off. .-.. enorapanncns: ty EP BR 23 | 964 98 ||Pe eee SO... =. ...19401A O} 601g Forest, ane ize Brent 
Generai 4s (Oct on)... ..197 i 24 Sale| 24 2 — en eee re Marquette Ist Ser A. -1990/Apr.! 233; 70 * 68's 70 No.\|\Low Rigd 
ct on) ==) j 3 } 4 l " lat Se Ser A 23 l 9 8 
April coupon on_.._.__.. ath @| $4 “Seal Seu ee ||} 23 3812) Phila B sgh a on erty i, 9316 Sale | 21% 24% 35| es 678 

n do | off deepal ---}-- 72 lU;m 261g July'23 || 25 35 ||Philip ic & W istg4s____. ree S| 77% sale | 91% = O3l2 521) 20% 30 
at RR Mex prior lien 45 +a 21 Dee'23 || 26lg 26%6||P C yA lst 30-yrsf4 a al ae | ao 777_| 141 90% 98 
a coupod on ms - 1926 | 3 3| 35l2 231g, 24 Dee’ 23! Ht 24% se ase ‘i ge tse A 0 1937 n 3| 42'4 Sal 43° Dee’ ma | are tH 

4 Ne en ey Fae } 3 ‘Yo et 3814 Jun 2 7 ‘ 2y: 7 , 6s guar...___. ) 035 wale | 42 coon] 924 
ust consol 4a (Oct on) ....195i|A 6} a. at oe ooel-~- cil mas 2vig)) Series C 4348 guar.—— 1942/A QO} 938, | 93% Dec’ 1 oS 
— coupon on i951|A O $ 2812] 34 Oct’23!__ Fhe e¢ Series E —. gers i 934 oat 9414)” 7] 93 ov 

oft. eee Ae: ee | 28 Apr'2 | detail Berien F ane ta. sold... -1949 87 90 | O1le 941 iM 

ay ae RAR ist 48. ey weet . oe er 23\----1| 37 38 pees Cane oe pad 1949/F a! or oe noe on 1 a 
ew England cons 5s 1954) N| 6 S3'z) 30 16 | 13! 21\4 262 Series G 43 guar..__.__._} 1953'3_ DB, 7 1 8712] 90% Oct'23]___- 89%, 93 

gp pannel 4. --- Be... .1945\3 J] 79 | @8!s May'23! 13) 181g 28%s/| ries I con guar 4348. .--1963 MN} S512 89 Site Juneasl.. | ae” eae 

soem RR guar Ist 4 10453 S| 71 87 75 Aug’23} 6815 68 rs oe J 4e___.. 1963) F Al 9012 94 93. Sept’23]__ --}} 89 91% 

SOSH E ist rel & im vt i986\F A en | 64 Oct'22 75 Gis! Pit more Sy ahaa etd yy N| 9083 94 905s Jan’24\__ 8953 93 

13 Orleans Term yh sea 52|3 5} 83 A, | 80 Dee'23! 64 75\41| Pitts Me L. Erie 2d g 58 rth 4 D| O61e 9710 9112 Oct'23}____ one Gad, 

Texas & Mexico Ist 6a. 1953|J 3) 7612 ale | 82!5 83 80 (82 || 2d :K & Y Ist gu 63__--1 28/A O} 9634 ae] Soe __ OGls g 2 94 

Py te income 5s a_.1925'3 D! 10034 1 ie 2 ae Si; 77 Sake |) Pitts } ap te ey a 68 : S33). 3} 1021g _- 99 Nov’'22|- 93% 97 
& C Badge gen wu 44s. "_1935'A GO} 871, 101 11003, rol | 2 73ig 7934! rs E Istg 5a. ----1934}J 3 e=<- 105 Dee'22 ee baum one 

es B& MB lst con ye -: 1945 33) 90 1 Sale | 85's 871» m 100 101 15! Pitts oo gold 5e........ 194014 0, 30° sal 9514 June’22 -2--][ eee s2- 
Y Cent RR conv aonb . 35/A 0} 923 9248 90 Dee'23 . 72% 8034) Provid & Ash Ist cone 58_- o27|h Ji 975g Sule | 98l2 99 “"6 ea =  awwe 
Conso! 48 Series A b 6s. “103: SIM NN} 1 4 i oot | 8914 90'2/|Proy “+ coop Secur deb 4s. -1927|M BM) 99g ;100 =Feb’23}- “ue 100 
Rel & impt 4546 ogc" 108 rod iF A 9: sale |103%4 1041s as! 91% 94 Aah wary ferm Ist at a i 57 Mi N| 2310 93 June’22! - --- 00 100 

g ei & tmot 58 io.-7$0181 6| sThaeclaen | Gt 285); 101 106%) sading Co gen gold 48. -- 106 8) 74% _- 3314 Dec'23|____|] “35. Bam 
MA aaenh Hudson Ri! severe 0} O71. Bale | 8512 S71e| 3a! + te 83 | — yf deposit. ____ 997) J} 91 Sale bn Dec’23}___- 71% an 

gage 3) ‘ — 4 Saie 95le 73! en B87) 1 $ entral coll ~ seral 914 a. orm 91 28: ‘ 
» Heaistered ie 197! . ear 1733' 327,| 92% 984 || Ronse & Racasegn 3 ate 1951/4 6 204 Bale 8712 90% re S24 a 
enture gold 4 199713 3} 78 Sale | 74! 75 14 | an 58... gis IM N/ 10810 _ 3M 86 _ 3 
. 30-year oo Se. _ 1924 ™ N} sone 8114 T2ie 727 | 108 72 77%! a . Meck lIste 5a. ‘2 one ead d A | + oe. Same ‘ 80 87 
(ake Shore coll gold 33 1942'3 J er 2 90%) 89! a] "| on 694 732) |\RioG of te woones aaa |M N| 671 981g Dece’23 ~"--ll "Oca, Co” 
Registered Sige109SlF 4! 73 Sale | 87 Jan'24! | 8612 91% mio Gr Bon Ist gu 5e.___. 952'3 J 947, 06! 72 Mar’23}__- 97% 99 
Mich Cent col) gold 100818 Al 706. ale | 715s 73 : 84%, B01,|| ir Sou Ist gold 48_____- 1939|J o| 34 3 612, 96%, Nov'23 ---- "6 6S 
Registerea Se. 008 4) eer 70% Dee'23' 68, 76 Rlo Gr West 1a neath 194013 3] hig Fy 87 87 | 2 95 100 
@Y Chic & Stl ist ¢ --1998)F A 7219 Sale! 7373 73% 6973 | Mtge West lat gold 4s. : a J 3} 5g 614 Dec'23! oat a 
ebenture 4s ° . _ 49 “y 4 0 P Sate 897, 9 - me if 75 | Huts ist 43 7 ee oO 617 my 4 4 4 75; a 

ave A BC... ----- 1931/MN ee acs $8 Oct'23|__- sin 90 ole re : lat gug is: a 1934 ? 58 tH — ore 17 30 Bie 78 

tonnect lat. 1931 (9 Y ‘2 Sale | 55 R910 - 3 at con g 4%s..___ 1k J} 68 75 442 76) 

@ Y & Erie Ist Pe gu ‘Me A_.1953/F A yh, Sale 100%) 10 +6 .o 835 4 os ~ & Grand Isl g is eek Olid 3 3 75 | 70 June’23 100 jt a! 81 
Bd ext gold 44s g 4s .._.1947M N! 83 2 Sale | 87 cattle 98 101 |] ae se Adir Ist @ 58. _- 1947 a3 71  xsnnt BOls 801s, 3 4 70 
4tb ext nalafe. o------- 1933) S ss SO Se pt 2 ed 841, 857%) \st L gold 68...... a penty J 3 Qn! . 394] ‘2 Jan’24 ° 81 
Sth ext gold 49... . 1930|A O 95 Muy'23 S181 StL S pare enes 8 ----0-tae 61a 971, Nov'23 -___ 60% 75% 

4 Y & Green 1 gu g 58 1928) D 92 95 Mar’ | 95 99g) aed A&Sgenconeg 56__. ioe: 3 J] gos; A 
Y & Harlem 3348... _- 1S46,MN 83 23 93ig 94 b Zone © oes ante S- "1998 AO} og 

WY Lack & Weats 6 .--. 2000|\M N 7430 4 85 J1% 9234, Ist L Fs G Div Ist g 4s wee tot J 3) 85 
lahuime*---ignian v4 72, 85. |\st La San Fran (reore so->- Eonar al 28! 
ist & ref 4i¢n_..-._.. ..1972 MN 943 731s 7733) Pri Sap Fran (reorg Co) 48 950) AG 99 

MWYLE&w gente 1973.MN, 943: 97 9934 100 || p or lien Ser B 5a. | 00d 3] gsi 
Cock & Imp 5e ‘8 ext . 1930\M § Ja, D4 971o Dee'23 } i} oe Ser C 68 "= --1950'J 3} 28 

wires teria. Waele itis Deeds! - | “bite OF"|| Gu =222-521988,4 3} 190 

® ¥Y & Long br aon & i: 2 1932\F A 97 Sol 991; Nov’23 | 103 103 ; Cum adjust Ser A 68 ; Pe + J ao} Fi 

@v NB & Hartt ng 4 6....1941/M § + acta 9612 97 | il o. 9914|/8t Lo oe oar aioan A Ol 767, Sa 
Nop cony debep 3} 91 July’2 9434 987% - av Fran gen 6 +1 Bee 3278 § 

Yon-cony dc ae ozs -- 1954/A ie ae a va es ae Si, \| ra 1a SRE 3. “— 193! J 5 1033, 7 “y 
sion tee RR | atl) ag | SREP nea tind JIS | Ss ut 
” de - € ‘ i - ao | } ~ é 241 ( 

Vou-coby yo _ .-- 1955/3 J | 38 Sw -- 1 47% 49 1\8¢ ¥ Peo ‘ N W tat i 8. sae 9} * 8212 July’23 12}) ~ 100 
ony tebenture 3453 ---- 1956|M N | 45 4610! 3!| i” oe ieee ica g4s... fe Ed 901 4 June’23--27]| OL 824 
+. ¥ Acbenture 68 ae: 1956|4 I 4312 $519| 4 | 37m 51% or 4 ist g 4s bond n° cama S| > Te a ‘ 98%| 1 |! 98le a 
6% debentures... --.--- iS J | 3934 21; at 1come bond ctf 989M N| 77%, Sul 83%3 Dec'23 
“8 European ton baie 1957 MN >| 61 60% ne 34 462 yet mye 18 bene oe Jl 7014 Sale sone 7733|_3|' 728 oon 
Prabes ._.- es Clk 36 411. 260 | 62 73glist erminal & unttying 5 ay Di an 4 Sule 70% 7014 59) Hn) 78% 
i carer RR @ fe, ae | HB ty B, Rue reat sro net a] ao aie) Fee] abl ae ak 

on-cor is..-.1930/F A, 3 bye 7235 1274 s- 81 || or Trunk 4% ‘ Mh, ll 7871 371 

Sob poe a } ae _*: Le 54\J J {: i 1274) 53 a1 | we 9 M & Man 4s- 48. 1947/5 F = « Bale 73g 743, yt iL sere 

Sou-eonv det _.1955) \s J 1; 1{) Oct’23 || -2n~= pat: st consol] g Hs... .-- ai 3} Q2 a 9012 Nov'23] __ | 2 

2 Bycits 45. 19562 J a 87g Oct'23| | 40° 4613) oe Receers toons re -- ieee 2) 206 Sah) Se Dee Suse - 

. Ob Wretl 6 58... 192 7A 0 cae 40 Sent’22) 77! 387% 44 |! Mont ext Ist gold 4s -- 1933/5 3] 951 4. 10514 Dee’23}__ 105! he 
oepernl 48... lat gia. -.g1992|M 8! O65 56 | 99 Oct’231 77 II an” ae te eee feet nose Raa i Di su oa" 9512 95%) 7II aoe 109. 

4: Prwé Ee a -..1955|2 DI 533 Sale \ 62 65 | x: } 99 9974||Santa A Paes ist gu ci... 1940/3 3) oo"e a 89 9914 14 | oar UY» 

» . 4 Pu lat coneg s......1942/A O} 58% Sale | 58% ee) 6014 7071's nta Fe Pres & Ph5s_.___- 1943/3 J) 72108 5 | 85. July 28 83 bo 

© YAR let guid be 48... 1998|A 21) ee 183° 10), 56% 7059) Say Fran Term) Ist 48_- 1942/M $} 961; ale | 71% 12% zoll 70 85 

w > Susy & W het ret ba 1987S. B; 80 85 | 80% § ae oy Fin. é W 60... noon = Be OF ie EO es | } 76% 
26 enid 44 ef 5a___.1937'3 J 4 ae | 4 Joataeat - “8014 B24, | 5 Ke thes - te O} 10675 ry SiN 821e] 70)| _781 pe 
Gene~ haad Pe ke veers s . 193716 Ai tt ) ¥ as =-\| 05 961 | 9 <7 & NE “Lat gue aie 34 A O} +4 8 pe 107% Dee’23 107 2 83% 
Terminal Ist gold is 1940\F Al 45. Sal Pe: ae Seaboard Air Line g 48. - L98Y/M IN| 8519 Oia) 98's Dee s® ot} om — 

MY W'ches & B 1st Ser 1945IMN| 83% i i) 45 (77154 Tits Gita ‘ Sore enenmnnes enna or ++ latalle t H Dee'23|--— | sate s7'e 

Norfolk Sou lst & 7? Se "a6\J. B} 4524 Salo | 341 ly Nov’23 16) Se © | Ref justment Sa... .-- ees Oo] #1 8 58% Dee'23|__ | 63 om 

Wortolk & Sou Ist ref A 5e_.1961'F A 641 ‘ A110 le 52 _| 84 93% | tefunding 4s -- 0194 d} f A} 4h! Bale HRB, Bile 361] 62 62 

> West gen 4) ged -ia MN, g03; os i +4 4 641, ae ts 5Ol4 Ie pa A — §8 Se ries A ” tose 1 3 493. ne a % 45\4 24 1 | 22% + 

mprovement & _..-1931 MN; 105 b Hate G13: t 71 list yOare Roan 1s t io. +t 715, ; le 75g 49%| 193 3 
New River 1 extg..... 1934 F A| 105 10634! 1061» Sept'23 18| 87 93l2lsq- Sh & So Ist ae lJ 3) Jits Sale | & 71%,| 22: ° 
t gold A} 105 ept'23 213 & Ru g 58. - 10a v4 971: s| 222|| 58% 69% 
N&awR 1 adhss05:9pty a 1932 A O} "110 Mar’23\77 77 106 108! N Ala cons gu g 5s 44/3 D 9712 Jan'24 td 3 
Registe eae sees O..... eie o| 87%: 1677/1106 Yoee'2317777|] 108% 107 : sce? cons guar ! ni i 58 L936) F a| 09 cous Sune 2s son sr 
Div'l Ist lien & gen g 4a 1996.4 0 | Bs o'23|_..- || 106% 107'4)|  2¢ ac Celta (Cent Pac col)-£'49|3 o sm or len De 08° wits 
10-25 year ty: + Ag pees J 3 “* = s Oct'23|_.- | a 9314 20-year conv aids 519291 JD) 85 sat 93% Dee'23 9613 
10-year ---1938 M $, -. , 8 Dec'23!___- 20-year copy 58. -—- a oa eee 3 85 ; . 
Pocah Ca C fol _as""* 1929 M $| 108 Sale | 82 Dec'25|"~ 82% 80 4 hed Cal—Gu g 58.-.. gies A a} ++ H+ 03%] 79 oot 4 
Rorth Ohio Ist guar nt 4s...1941J O| 87 ale |107%s 108%; j)....|; LOL 108 sg an Coast Ist gu 48 @___- sie N! 01 1 4 O72 9775 1 o7Ie pt 
| ety Le reed gy A al AO} 821: 87%) 87 40|| 106 1173 So Pac RE lat ref 4s. --- AST 2) 93 Ozis|103 Oet'23 7's 1084 
----1997Q J 825* Sal 32 ae||/Southera— let cons g he. 11994 J} 871; Sale U2 Nov'23}-. 88 ‘ 
Genera lien gid 88--~-ag047 0 F “aa excl Develop & en soSer A---1958)a 0] 71" Sale| 805 S74) “76l] 88 
i ce igelite: 2 597 oe gag v4 were ee ee ener Ra 71 Fi RO1 967s! 16 y 
wot & impt 4ig0 eer Als-aoa7|3. | wens Mem Div ist : 1986 AO} O7ty Sate | 968 7054] 226|| 66% 0% 
ser ~77.2047|J. 3; 82 Sale 56'8 v let « 444 eee + >, 104 - + te 9710] 721|| 96! 
were e---- { Sale | 79% St Loui #58. 1996/5 : Sale |102 . 1 4 963 
ee 3047/3 3] 103% Sale |102% _ bt Lous div ist g ¢ J 935 02 104 || 26 “a 
|} Soneseanesonenee 20473 3| ara Sale |1023, 2 =~ — & Ga iat at 5a, is, 1951 J 4 7010 coe o Dec'23 _ "0 . 
St Paul-Duluth Div g 48-- s0a7|3 3] 92 \Salc| oo7 Spokane Internat ist g b.--- See i fe oe oe 6.) 75 +H 
8t Paul & Duluth ve S-- JI Di 83's Sale 907% reg gp Ry 448 a<d soas . J 8274 99! 8] oo P 9875 97 81 
Ist consol gol 31/Q F 8 ----| 59. 3 “oS ap goggle 943)3 Db i Det'23] __ 5 ov 

mee Pac Term Se ictgés.. ines 5 Dj 80% 83— oe nye Short L Ist 58g. -. “21980 J 3} 82I2 | ot Oct’20} ___- boty oo 
0 of Cal guar g 5e ~71933]3 J] 10683 1097 Bo) iste ssn of St L lst ¢ 434s 19 r ~ & 77} 95 Oct'23]--__|] 91 92 

| phe ma ist 68____- eerie ai joa 90 I eek. oe. toaale al oo 9334 92% ae A 

ham Ist gu 48 g¢__. js J} WL ec'23 7 stfg4s. __._195: 97 . an’24] ___ So ts 

Ohio Conn ny as gu 4eg__.1945|3 J) 73 gat 100 June’23). 99 LOZ me & N Ocon gold Ss_____- oo a 2 a2 Sale oo Dec’23}]____ 90 95 

Ohio River RK let g 5a_-_- 1943|M $) £914 Gale | 30 73101 gall 68 7 Ss Pac Ist gold 58... _- 3000 J 3} 92 _ Hh as 82 3il| 77 44 

errr eet HB) hy) fl alae ao.|| ee eee saa] Be, fos taps). |) 60, Sok 

Cal Ist guar g 58. ___- : O| 947 _| 9612 Ovt'23)___ 4 34) /7 stghe..... Mar! 58 8 31s} 63] 892 

Ore RR & Na arg 58.---- 1927\J J +, I 941, Dec'23| 951g 98! ol & Ohio Cen .....1981]3 J} ¢ 78 | 58 Aug’23 is 96 

9Gle Ss 23 t Ww t letgu 5a. 91 927 4 ug’2s)... 401 

Ore Short v con g 4e.....1946)3 D 2Sale | 9914 = 994) 25 941g 95) eastern Div Ist --1935)3 3) ¢ i 92 a 
Guar oe consg 58.°46|3 4 Rite, Sale | 36's ol ae 98% 100" Fae gold 5a. shin: 1935)A © 95° 9812/ 976 Dee'23 ‘ os o— 
Guar refund 48__--.-_-_- 1946|3 J} 102%, — 102 16214 7 84% 88 Lie, at & West 4s... _. ioie oa 2 - o Nov'23} O24 ~ 

Oregon-Wash ict & ref 45... colt fl Get genlaie acl ot 60 00%ell  ‘so-yenr cot et ea eaizerisen 3] ont vonage Gone |) sr va 

Pacific Coast pet 6 sen. - 3 3] 81% Bale om 931; 34 oon 105 ‘|lrol #5 Ar by ery -<ieer al fer ----| 30, Oct'23}- "|| 28g He 

Pac RR o!f Mol gis Di 76 77:17 4g 81141 17 3 gu4ieA__... 77. Sale 2 961s} 2i| 9 
36 extended st ext g 4s....1938 F al 863 77 7614 76! 76 751g 82 Sepen 4000... -6ec2nce 198) J 3) 95 ale | 7612 77 6 Blg 9613 

3 A } 176) 7Sia 82 | Gertes C45. 9: 7 1 

Paducab & and wept 7 ot has 1938\J 3 9614 Sale 863, Dee'23 1|| 7418 79% Mh ag hy pia igi 4 er 3 31 95 © 957 95° Dee'23] 8 > 7 

——a RR iga---1056 J 3| 905 961; 964) 1 +1 8712|| Ulster & & Buff let g 4a. “hi046 M S| s7i,_._ (St June'23|____|} O44 06 

| eww Ry 78 hemi F Al 67ls Sale 1 Nov'23 on 97 ongh Ln boy sons @ 56__ igasl 4 8012 8314] 838 D v'32)__ 

the My hg tetas rw =" tans 1 D “oe aoe an ec'23| || 78ie 82 
ney via Ri~ co @ As 1043,a4 N om Ie a4 SY oe Union Pacific tary Seeeeee 71 lr Sit Gru as rae 331----]] 9688 Bet 
és stamped_______May 1 1948(M N| 88!2 && 9 Jan'24 977% -year conv 48_._...-._. S| Gia. acie'l 91 Dec'23| ~~~ 9053 

oo 8! Rg 71 apn binonws ROOT : Sale | 91! 3}.._.]} 635s 70 
Consol 4s -May 11908|MN| 88 R914] 8712 aa ls 8812 9314 lst & ref tem» 58 1927|J 3 o6le rw 91g 9214) 97 . 

Be 9G8---onnenn--n- F al 947 Sale | 871, S| 7 87's on Ist & refunding 49... _. 92008|M 8} 1017 § ale | 955 = 9614] 55 88's 

Gen 8_. 147, Sale | ¢ 88 | 4) 84 os s......92008|M )17g Sale |1001 4] 55]) Sale 98 
at at anegagaaat 1965|3 D} 91° 9415 947%! 2: 90 ar peri sect al S38 selec | Sate 1017, Me 
Io yer soared 74-~- "198014 8 Bie Sate | 90:5 1%) sasll acetal & Can gon tan. 1644 MS) ‘avs Sale [83's 83h] $01] BD a8 
Chita Os. ree ‘ > k wor Be 5 erin "3. . - “4 O3Ble Rs 
5-year secured 6)48----- soeeie SI joan Bale (107% so77|  ecll ee wiallvae aa 1926/4) 87% 92l2)" 922 een SS Se 
Guar Co— Sin Sais (107% i0srl Gall aoe at andalia cons g 48 Ser A____ Sealy Bi. Sete, Soul Sou Danas 
Se inte teria 9} | 8 Doc} uh Hg Vegan eng as YA ASE, |B] a Beas || Bite oe 
Guar trus 1941 = oe 414 Dee'2: ruz & P istgu 4's... N it He Dec'23 
pee 15 1 rust ote ---184a\2 ‘ * 8312] 821g ed _.--|) 84%¢ 84%, youly coupon eee -.1934|5 J S412 -___| 86 Jan’24] Bala 85% 
Guar 15-25- adh, Ay ..-1944/J DB) 81! 85 81), Dec'23} . eee 814g B3i, a Vi&é W ist zg 5s ae =< - 2915 30%: 36 June’23 os 4 87 
Guar toseyear wold Gaia O| 90% | ats aii) Se fen meen er Se jogeei'a| 33° St atneal || oe Hy 
cata ------1952'M ‘ os = a! 5 8 9 oe ee oa, | 98 & ar’23} - 
dia ol aes co] and neal oe BF [va Soma nas ogame ois | agi Rapeaal--—|| SB fe 
<a 8312 903)! v' lst cons 50-year 58_.---. 2003\3 J 0 8 ---- 97's Dee’23 aay : lg 98a 
irginian Ist 5s Oe SO- ponno tae AOl 78 Sale 911, Jan’24]___- ws 97% 
--1958}A O| 78 Sale| 764 78%] 14 91, 984 
04 Sale! 92% 94— 14|| 76% 81 











®No price Friday 
; latest bid and asked 
this wees. a Due J 
: a. Dee de e 
- ¢Due J 
une. 8 Due July &t Due Aug. oDue Oct D 
- pOue Norv. ¢ Due Dec 
. sOption sale 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending Jan. 11. 








Interest 
Pertod 


BONDS Price 
Friday Few g hl or Year N. Y. STOCK EXCHANGE Friday 
Jan.11. 1923 Week ending Jan. 11. Jan. 11. 


Bt Ask) Low Hitgh|No.\\Low Highi! Bta 

98 Sale | 965s 9s { 93%, 99 Det United lst cons g 4448__1932 

88%, Sale | 871g 8834 f 83 9214), Diamond Match sf deb 74s 1936 

69's 714g] 71 71 , 6714 71%s|| Distill Sec Corp conv Ist g 58 1927 
97 ----| 951g Nov’23} _-_- 04 9612) Trust certificates of deposit___ 
735% | 78 78 y 71 73%, Dominion Iron & Steel 58. _.1943 
6818 6812 Dec’23} - - - 6214 693, Donner Steel 7s 1942 
7 55g --| 72% Oct'23} - -- 7153 727,|\du Pont (E I) Powder 448 _1936 
---- -~---| 741g Mar’22}_-_- ....||\duPont de Nemours & Co7%s'31 
74 794g] 787g Dee’23}-_~_- 80 | Duquesne Lt Ist & coll 68_.1949 
9914 ----| 99% 994, 995s Debenture 74s 1936 
8012 8012 Ble 80!g| East Cuba Sug 15-yr ef g 7}48'37 
84% --_.| 8512 June’23) - - - Ed El! Ill Bkn Ist con g 48. .1939 
775% 80° Aux'23/....|] 80 Ed Elec Il! 1st cons g 58_..-1995 
om Sale | 5814 ‘ 5 Elk Horn Coal conv 68 
99 Sale | 9812 9 Empire Gas & Fuel 1348... 1887 
7612 Dec'23}- -- Equit Gas Light 58 193 
81 : |Federal Light & Trac 6s..-..1942 
93 9: KH 5 || 19 


+ 78 
79% %) 3 |\Fisk Rubber Ist s f 8s 
: ‘ |Ft Smith Lt & Tr 1st g 58_..1936 
Jan’24) - Frameric Ind & Dev 20-yr 7348"42 
Oct'23} - Francisco Sugar 748 942 
2 Oct'23)--- \Gas & El of Berg Co cons g 581949 
55 ; |General Baking Ist 25-yr 68-1936 
64 : 57 \Gen Electric deb g 3448-.---1942 
522 | Debenture 5s 1952 
Dee'23} - - - - Gen Refr ists f g 68 Ser A_-1952 
82 5\| 76 |\Goodrich Co 64s 194 
79%) =k 82 |\Goodyear Tire & Rub Ist sf 88°41 
78% | 10-year s f deb g 88 1931 
|Granby Cons M 8 & P con 68 A’28 
80 5\) 80 *|| Stamped 1928 
93% 861g 9914|| Conv deben 88 
Jan'24)-.-- Gray & Davis 78 3 
534 5 6'2||Great Falls Power let s f 58-1940 
967 95 100!2||Hackensack Water 4s 1952 
101 5|' 96 104%|'Havana E Rv L & P gen 58 A 1954 
9412} 18) 91% 97%\\Havana Elec consol g 58----1952 
9014 69 81%) Hershey Choc Ist sf g 68-..1942 
Dec'22 ---- ----||Holland-Amer Line 6s (flat) .1947 
2 Jan'24)- Hudson Co Gas Ist g 58__.-1949 
a = «924% Humble Oi! & Refining 5448-1932 
103 . \IlMnois Bell Telephone 5s -.-1956 
10214 9953 104 | Illinois Steel deb 4}48 
9334 \Ind NatG & O 58 
873, |Indiana Steel Ist 5s 
1057 \Ingersoll Rand ist 58 
95 101 |\Interboro Metrop coll 4348--.1956 
---- --- Certificates of deposit 
1131 120%s|| Guar Tr Co ctfs 16% stamped - FR. 
82 86 ||Interboro Rap Tran ist 58-.1966 62 Sale 
40 8614 8 ped 6112 Sale 
9412 98% 5814 Sale 
9512 104%|| 7s 8433 Sale 
907. § f 82 90 ||Int Agric Corp Ist 20-yr 58--1932 Sale 
a 54|| ---. -.-.||Inter Mercan Marine s f 68_-1941 $ Sale 
98 32 |: ¢ 56|| 941g 95%||International Paper 5s Sale 
3 32 | 3 '23|----|| 1812 401g Sale 
: : 35 2912 2 18 3912||Jurgens Wks 68 (flat price) ..1947 Sale 
9714 97%l : 177% Kansas City Pow & Lt 6s...1963 Sale 
100 ‘ 101 4 4 99%, Kan Gas & El 68 Sale 
96 Sale 2 Kayser & Co 78 Sale 
98 Sale| 2 96 Kelly-Springfield Tire 88_-.1931 Sale 
4 Sa 4 Keystone Telep Co Ist 58---1935 16 
+ tale Kings Co El L & P g 58__--1937 haut 
+f 96 || Purchase money 68 199 1107 
9814 Sale | 82 4 5 Convertible deb 6s tats 
2 oor 2 : Kings County El it g 48__-1949 7il, 
ae wy Stamped ¢ 19. 714 
aoe '24|..--l| 70% 80 'llKings County Lighting 68.1954 7634 
10053 10034 6148 1954 ons 
pod — : ‘ 843||Kinney Co 74s 10112 
B71 ggie| Olle 24}. - - - Lackawanna Steel 58 A--.-1950 90 
> ay 8 Lac Gas L of St L ref & ext 581934 9334 
+ Ay 7\| 94% 99 ||Lehigh C & Navsf 44s A..1954 901g _ 
106 looteltoz? = 10% 3|| 10012 1047%||Lehigh Valley Coal 58 19 9814 
89le 


10612 2 3}] 105 ee 48 
10853 Sale 106 Lex Av & P F lat gu g 58.-.1993 351g 
115 


73% Sale | 723 41, 651g Tae Liggett & Myers Tobac 78_.1944 
oa os oa 58 58 1951 96%, Sale 
11653 11712 


825g ____ 80 Jan'2¢ i an 961g Sale 
ee. 3} - 54 LoulsviileG & El 58 89 Sale 
5 11312 Sale 


1962 
rere ee 54 Magma Cop 10-yr conv g 78-1932 
100%g Sale 6 194 100 Sale 


10033 84% bg 42 
a | on O}| 84 Manhat Ry (NY) cons g 48-1990 5812 Sale 
+ fag Si] 3|} 78 2d 48 201 52 Sale 
lle Sale- 7712 Manila Elec 7s Sale 
Sits Sale 2 76% 84%||Manila Elec Ry & Lt ef 58_-1953 83le 

at 4 58 9312 100 ||Market St Ry Ist cons 58__-1924 
ai6ts B07 10712 1167%|| 5-year 6% 1924 
fae tte 100% 10513||Marland Oil s f 88 with war’nte’31 
1508 o% . 107 Without warrant attached ____ 


81 Sale 


8414 Sale 4 eae Merchants & Mfrs Exe 7s 1942 
9114 Sale wy B 


97 981 Metr Ed Iisté&ref g 6s Ser B.1952 
96 Sal 2 Metr Power 68 1953 
96 Sale Mexican Petroleum s f 88__-1936 
914 8 ~ f 94 Mich State Telep Ist 5s 
103 4 Sale 1 1 9719/|Midvale Steel & O conv s f 58 1936 
98 Sale ‘ Certificates of deposit____1936 
9214 Sale ; : Milw Elec Ry & Lt cons g 58 1926 
4 4 Refunding & exten 4348_.1931 
955g Sale | 95 A 19. 
14012 ___. 2 
5 . 3 92 96%||Milwaukee Gas L Ist 4s____1927 
co i : Montana Power Ist 58 A___.1943 
“09% Sale” -- Montreal Tram ist & ref 58.1941 
9614 9635 Morris & Co Ist s f 4448___.1939 
97 4 Sale 94% 993, Mertange Bond 4s 1966 
2 
a oo 2 Mu Fuel Gas ist ou g 58_...1947 
971, Sale Mut Un gtd bds ext 5% -___.1941 
9634 Sale 95 Nassau Elec guar gold 4s__.1951 
4 ois National Acme 748 1931 
Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 5s__1930 
7512||National Tube Ist 5s 
8914|| Newark Con Gas 5s 1948 
S8ie 10115 New England Tel & Tel 58__1952 
952 10112||New Orl Ry & Lt gen 4%4s__1935 
N Y Air Brake Ist conv 6s8__1928 


Price | Week's Ld Range | 


Interest 


Pertod 











| 





Ask 


bt D308 oats 58 8612 Sale 


2a 
lst — 50-yr g term 48__.1954 
Det & Ch ext lst g 58____1941 
Des Moines Div let g 48_.1939 
Om Div Ist g 3%s 194 
Tol & Ch Di g 48 
Warren istref gu g 3}48__..2000 
Wasb Cent ist gold 4s 
WO& W ist cy gu 4s 
Wash Term ist gu 344s___.1945 
let 40-year guar 4s 
W Min W & N W Ist gu 58__1930 
West Maryland ist g 4s__.__1952 
West N Y & Pa Ist g 5s___.1937 
Gen gold 4s 1943 
Western Pac lst Ser A 58_..1946 
B 1946 


anid. ‘ace 
465%, 50 {10414 
463g 48le 
7914 Sale 
86 87 
ee ee 
107%, Sale 
10412 Sale 2 
-.-. ~----]|1061g June’23) ---- 
107!g Sale | 10624 10712 
893, _...]| 89 Dec’23 
9812 100 99 Jan’24}- 
9512 974) 9512 Dec’23} -- 
92%, Sale | 914s 9312 
94 947g] 9324 9334 
84 85 | 93 9334 
9912 100 |100 

104 Sale |10314 

77% 79 78 

85 Sale | 85 
103 Sale |1014, 
93%, ____| O1l4 
101's 102 |101 
8114 ___.] 81% 
10112 Sale |10il2 
9814 99 | 98l4 3|---- 
9944 Sale | 9812 99% 961g 101% 
11612 Sale |1147, O8|| 11353 117% 
1024 Sale — f ‘ 99 106 
9 


Ozu 


Z>mOucuaurZ 


Registe 
Wheeling ‘& LE Ist g 58___.1926 
Wheeling Div ist gold 58.1928 
Exten & impt gold 5s___.1930 
Refunding 448 Series A-- Hy 
RR ist consol 4s 
Wilk & East lst gu g 58 
Will & S F ist gold 58 
Winston-Salem 8 B ist 48__1960 
Wis Cent 50-yr ist gen 48__.1949 
Sup & Du! div & term ist 48°36 
INDUSTRIALS 
Adame Express coll tr g ©..88 
Ajax Rubber 86 1936 
Alaska Gold M deb 68 A_...1925 
Conv deb 6s series B 
Am Agric Chem Ist 5s 
let refaf7Keg 
American Chain 68 
Am Cot Oil debenture 58-1931 
Am Dock & Impt gu 68-_-_..1936 
Amer Republics 68 1937 
Am Sm & R Ist 30-yr 5s ser A1947 
6e B 194 


Amer Sugar Refining 68-- 
Am Telep & Teleg coll tr 48-1929 
Convertible 4s 193 
20-year conv 448 
80-year coll tr 5s 
20-year sf 54s 
7-year convertible 68_...1925 
Am Wat Wks & Elec 58____1934 
Am Writ Paper s f 7-68 
Anaconda Copper 68 


7a 3 
Armour & Co Ist rea! est 44481939 
Armour & Co of Del 5s -_.1943 
Associated Oil temp 68....1935 
Atlantic Fruit conv deb 78 A_1934 

Trust —_ of deposit ___ 


do mped 

Atlantic Rete deb 58 
Baldw Loco Works ist 5e___1940 
Barnedal! Corps f conv 8% A1931 
Bell Telephone of Pa 58___.1948 
Beth Steel lst ext sf 5s 

ist & ref 58 guar A 

20-yr p m & imp sf 58____1936 

68 A Fe 


F tok 1 he ea ee ee 


94lo 
Sale | 891. 90 
917s} 89 Dec’23 
9814] 98 98 
80 | 793, Dec’23 
8319} 821, 8314 
----] 9312 Jan’? 
Sale |101 1011 
Sale | 791s 82 
2 Sale 94) 
Sale 981 
Sale 5 
Sale 





1017, Sale 
97 997, 
10 1712 

4 181» 


wo § i) 
See eee eee gcussecg geeeebcceecceece ee 


jw ' 
ew | OneZZOUeZSZZr wu ZPZZZ>ZuerwyvoZumwvpooeZGucnwmeu Zu 


' 
' 
' 
' 


oo as be} 
PCa + tt oe 


ot Ge 
‘et 


5s 953 
Booth Fisheries deb s f 68__ “1998 
Braden Cop M coll trs f 6s__1931 
Brier Hill Steel let 5448___.1942 
B’way & 7th Av ist c g 58.1943 
Brooklyn City RR 5s 1941 
Bklyn Edison inc gen 56 A_.1949 

General 68 Series B 1930 


Bklyn Man R Tr Sec (tem) 68. "68 
= Qu Co & Sub con gtd 58°41 

it 5s 1941 
eusthins Rapid Tran g 58..1945 


A 
A 
A 
A 
8) 
J 
Oo 
8 
8 
J 
J 
oO 
4 
A 
s 
Ss 
D 
D 
4 
P| 
N 
8 
D 
8 
8 
oO 
A 
Oo 
» 
2 
Oo 
oO 
oO 
J 
F ] 
8 
8 
D 
N 
A 
oO 
J 
A 
A 
D 
J 
s 
D 
a 
N 
J 
J 
J 
N 
J 
A 
A 
o 
A 
oO 
D 
y | 
J 
J 
J 
D 
J 
N 
J 
o 


J 
mM 
, | 
s 
4 
mM 
J 
F 
F 
A 
F 
A 
J 
J 
4 
s | 
, ] 
J 
J 
M 
J 
A 


' 
‘ 


+ ee Ges 


1st refund conv gold 4s8-__.2002 
8-yr 7% secured notes ,._..1921 
Certificates of deposit 
Ctfs of deposit stamped 
Bkiyn Un E! Ist g 4-58 
Stamped guar 4-58 
~—_ Un Gas lst cons g 58- ieee 


+t Geer 
ie 
se 





oo o “ 
Be eee eee eee e eS cgaecces sss 


PAUP! pOOCOMmZTOOUZPOPOMEK. KODDuEKE PrP rPDOOUEZPDMHEKUKOZNO 


Bush T 


1 
Building 5s guar tax =. 

Cal G & E Corp 58 193 
Cal Petroleum 6128 (w 1) “771083 
OCamaguey Sug iste f g 7s__.1942 
Canada 8S Lines Istcoll s f 7s °42 
Canada Gen Elec Co 68..__1942 
ent Dist Tel lst 30-year 58.1943 
Cent Foundry ist s f 6s____1931 
Cent Leather 20-year g 58_.1925 
Cerro di 





9834 Sale 
945g Sale 
103 Sale 
997g Sale 
87 Sale 
8612 87 
985g 99 
9llg 91%, 
9214 933, 
83 Sale 
i. = 
9514 Sale 
875g 8812 
7812 Sale 
64le 
9234 
92 933g 

927, _ 
5712 

9lig 92 | 9012 9 
96 9712 June’23 
97 -.| 95 Oct'23 
9912 1003g 10012 
94 935g 935g 
9853 Sale | 9712 9834 
ny ee |6Chlee 
10212 Sale |1021, 10212 
741g 76 76 Jan'24 
1105g Sale |1101, 111 
99% Sale | 983%, 99% 
4 Sale | 82 831g 


.---| 82 June’23 

9812 101 | 98 98 
3312 Sale | 3312 3312 
3312 Sale | 32 3312 
134 Sale lly 134 
llg 2 llg Dec’23 
6312 647s) 60 643, 

8712 96 
921e 961e 


0020. 002Z2Z22>> 


7 
ped 

Col & 9th Av lst gu g 5a____1993 
Columbus Gas Ist gold 58__1932 
Commercial Cable Ist g 48__2397 
Commonwealth Power 68-__.1947 


itamped guar 4 
Cons Coal of Md lot & ret be 1950 
Con G Co of Ch Ist gu g 58_.1936 
Consum: 1952 


om BS} 3 PETS 
See ae eRe ECCS SS SUSU CSU O SEES ESCSUEEEESS 


@ - 
SReWGp ae geCUgCCcegZ >> cougeces euze as 


OC! uPurPCOrpZu GOZO 2ZZ0O0uu a Z05c> 


981g Sale 
10712 Sale 
95 Sale 


> 


stamped 
ar lst coll 88. 1931 
sté&refsfg gM 





aMZumuaeyPZZZe Guu ZeenuurrooogrmuuOroused 


eZzegee 


wy sii a ye A toe 
. ep Ist & gens 8 933g 94 
me 1047) gale 90% 98 || 30-yeardebensf6s_..Feb1949|F Al 10712 Sale |106%4 1071 

20-year refunding gold 68.1941/A ©! 105 Sale |104% 105 


geez 
>Zzzzz 
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weney | #3 Price Week's | 3 | Range All bond prices are “and interest" except where marked “f” 
N. Y.8TOCK EXCHANGE + 9 Standard Oil Stecks Par Bid 
Fee | BS] Jan ti. | Pameor | S5\| Yeo, | Anglo-American Ollnew. £1| *153 | et ete ec emomente er. Bast 
Loe - 31. | Sant Oats 1923 _| Atlantic Refining. .___- 100| 132 "|13312||- Equipment Oe. 7. oto! 
Bid : " Proferred........--.<- 100| 11712118 |\Baltimore & Ohio 6a... | 5-30 
Magara Falls Power let ss_.1932|3 3 100%, Gale loot, nS le ioe Borne Serymser Go-----100 as 1iss || Mauteenene dite a iar77| Shel eae 
} 4 5ls 5 Fle 9} e ° ty - yy 
ming Lock & O Pow lat ba--19541M NI loots 101 | so for ’| ail “ong tor Chesebrough Mig new. i00 143 "|248 |\Canadian Pacific 4sge 4 69. s:c0l a0 
So amor Edison 6e_---+--10521M 8| 102. Sale | 311; ‘o24| 27|] BOs 86 | commenter ON sow---- 99| 246 |'47 |lokomabetis & Onto Sarcz--| S80) 343 
‘ Nor States Power25-yr5eA-1941/A O} 91 Sale| 9045 914) 30 8756 93 pane Pipe Line Co_. 50| *175s| 18!2|| Equipment6}4s______-_- 5.60 535 
an? eae Ser B-1941/A O} 10212 Sale |101 10214| 42|] 98% 102 emer ge pag Line.-100} 11314/114 Equipment 5s___------_- 5.50! 5.30 
mortomesen Sai gee roa-19Mle A) 1 sac lry ies | 40] ab? Ma] Geena atest om-ton| ot.l'0 [Cass e'eancaees| $9) £8 
Ohio Public Service 7348. -.-1946|/A © 91% 92 | 913 Dec'23|---.|| 91% 9218] “Preferred old...--...100] 1121117 |\Chieago @ North West 6--| S72] Sa 
78 “== Toarl@ Al iOsit LOdis/103% 10414) 21] 101, 108 | Preferred new. -...-- 100] 104 |106 || HawipmenteMenn  --| srol o:40 
Onsid Power HW ¥ iat Ba.2Z1945|e A} g2s5 Sale |101, 10244] 21)| 90% 105% | tumble Oil & Ref new... 25] *3812| 388 yy vay a 5.70) 5.40 
Ontario Transmission 58 1945/MN| 9:1, Sale | 94%, 963) 17|) 92% 962 | Tiltnois Pipe Line 100} 14319| 145 ’ CRISS ee Wee S W..-) 5.05) 5.36 
Otis Steel 8s ~~" 1941 FA 96 t Sale 9412 9514 15) 9214 9853 Imperial Oil._......--- 25|*117 - 1171 Equipment 6s-.-....-.-..-.- 5.87] 5.50 
ie Steel 88 ocnacr i ibaTle Al 22's Sale | 98% 9912] 41] 88, 10118 | Indiana Pipe Line Go... 50| +9312] 94” Desens & Soames Ss...) 5.75) 8.68 
Sale | ¢ 9 2 rate 2) ¥* || Velaware & Hucson 0s-.-..-- 5. ¥ 
eg AC g2i| 96l| Bete gay | Lavernational Petroleum. (3)) *20% 21 |/Erie 4i4e & 58-....------- 8.20] 8.75 
— Tel & Tel ios 58 ed a aat J , 9278 9314 9212 93 7 897g 94 National Transit Co_.12 50 48 160 Equipment 6s e2ae2eeeese 6.25] 5.95 
cohapiante ee cee to 974] 29|| 94% 9912 | New York Transit Co.--100] 87 + fe | ag: att y ea 5.70] 5.40 
Pan- Aer’ P&T ist 10-yr 781 1930 F Al 1029: tostelioe —1gui'| 46|| 101% rogse | Northern Pipe Line Co--100 Ost! 06 Iletectinn Wallen 65222222 5.05) 6.35 
OS nea 5IMNI 96. Sale | 96 a7| 25 ee as) -F9) 9. 
Park Lex (ctfs) 6148-————- 195313, 3| 99%, Sale| oes, 10°] “2si| 96° 1007 | beBB, Mex Fuel Co... 33 3301 35 |ltuinie Central aie & Ba-z2| 5:20] 5:20 
8 assaic G & Elcons581949\M 8) 933, | 93. Dee'23l--- 9253 94 airle as new---100| 259 |25912|| Equipment6s.-.-.-.----| 5.60] 5.35 
Peop Gas & G lat cons ¢62.-1943]4 O| 104i, 105 |io4s, “io4ie) al] 103% 108 | Solar wetining’------100| 188 {Is llcandwha € Michtenn @---| 3°00 8:49 
Soereey 8814 Sale | 8712 8814 5 713 94 | Southern Pipe Line Co... , + anawha chigan 68-.-| 5.80) 5.45 
Philadelphis Co Os A-----<-1944)F Al 101 Sie | 90:5 101" 45|) 985 10142] Soutn Beanoll_---.---100| 108 |169 || Kansas Clty Southern 5343. 5.65| 5.25 
Plerce-Arrow 85...........1943|M 8] 803 ae $0 91 as 87i2 91'8 | Soutnwest Pa Pipe Lines.100| 82 | 85 _— Ley f+ a8 5.65] 5.35 
Pierce Oil s f 88..---------- 1931/7 Dl seit src] sa Suttl “33!| $0° G9 | Stamdard Ol (California) 25) +6312) 63%4 Cae | ste Bite 
Pilobucy Fi Atliia Ge (rots) L10431A O| On Sac] a5” — Sar2] tall O43 96 | Standard Oll (Indiana)... 25) *65%| 66 \Imicnigan Central be & @a.-| 5.50] 5.25 
Pleasant Vai Coal ist gs! 5819283 4) 87° 9 | 94 Dec'23/----|| 88, 94 Seemed Ou tReeaekes 98] toe an Minn St P& 8S M 4%4s8& 58] 5.70] 5.40 
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és B y. str soarina N 81 lg Sale } 8034 Slo} 14|| 80's. 8714 | standard Ren sssnonscee™ o oasis 463 Mobile & Ohio 4348 & 58---]| 5.55] 5.30 
lst & retund 730 Ser A_..1946 aN "1 Sale j 8934 91 36|| $873 9614 | Standard Oil (Ohio) 100] 310 8 Ry New York Central 448 & 58] 5.45) 5.20 
Pe diy ty eggs §l  med pe Wie) te ......... ioa| 329, 1212 || Equipment és-..-.------ 5.60] 5.35 
pan Am To o.....e 105, Sale 1105 = 105 1 isi 1g oan" 100| +34” . ee ionwass —— 5.55) 5.30 
Pressed Steel Car 5s-------- 9O0l2 Sale | 8913 9012 3] 8753 93%] tion Tank Gar Go... os i: orfo estern 4448.-.-] 5.35] 5.15 
Prod & Ref et se(with war ‘ntay'31/3 D) 114° 115 |115° 115 | || 106% 13313 Union Tank Car Co...-100) 95 | 971:}|Northern Pacific 78. ------ 5.60| 5.30 
Panay Bap 5 ee 10714 Sale |10612 10714) 15|| 100 10812] vacuum Oli new---.--- 00} 107121108  |/Pacific Fruit Express 78----| 5.55) 5.30 
Serv Corp of N J gen 58-1959/4 ©) 7912 Sale | 78% 7912] 31|| 76!2 86 | washington Oil__------ 10 *58%) 55!2}) Pennsylvania RR th 6s} 5.60] 5.20 
Punta Alero yp hnny ge — sane :. r. 110 Sale 109 11033 7 105 124 Other Oli Stocks 25 | 28 wre & Lake — 6}48----- 5.55] 5.30 
yt tg gg 95 Sale | 937 95 1|} 907% 96 quipment6s....-------| 5.75] 5.4 
Repub l& 8 10-80-94 ds a -1940 AO} 9212 9341 93 a © © leo (P| *4 | 41ollReading Co 434 & 5a_---—- 3:35] 5.10 
a sire eT Tan eels BD] Po Sale | 88, 888) 30 Ore SO | Gulf Olt new --— = ----- 331 oil dial ee eme es Ben Francineo a.) 5.78) 5.20 
Boch & Pitts Coal & Iron 58-1946 / N “90 lt am---08 © lao... 5| ,*3%4| 4%|/Southern Pacifle Co 4348.-| 5.45 5.20 
St os R rn & P se a--~ O37 MN 83 Sale 83 83 6 80 86 National Fuel Gas Seapine, 100 85 ‘ 2 Equipment 78.---------- 5.55) 5.30 
Seer ES Elst 3] foul sto | #5" feu] | fe” gut] scree rntvona:—— 19) 230) 33 Ul eatipment an ae] SaaS 
4 Sale 78° 1 eee » 3 || Equipment 6s-.-.-.--..---- 5.85 5 
St Louis Transit 5s-------- 1924/4 ©] 53 60 | 605s Dec'23|----|] 54% 62 2 | Sapulpa Refining. -------- 5| *90 | 95 ||Toledo & Ohio Central 6s...) 5.85 5.50 
St Paul City Cable 5e------ 1937|8 3] 91% |---|} 901g 93 Public Utitiel Union Pacific 78.......---- 5.451 5.20 
St Paul Union Depot 5s- - - -- 1972|3 J] 96% Sale | 95le G6) 88H ..-- once | Ame A ne le wee — oo 
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PR nnd Sigisccasessoe* 1948/9. J) 82 8312) 891, Oct’23)----|| 86% 8914 | Northern Ohio estar @ S8ts| 00 |] Preferred... -------- 100} 92 | 95 
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United Fuel Gas Istsf 607721986 Jj J 94 Sale | 93 04 2] 92 98 Coll trust 68 1949. "ep 2a a4 ent Aguirre Sugar com. 20] *84 | 86 
United Rys Inv 5s Pittsissue 1926 M N| 95!2 Sale | 92le 951] 68 8714 97le  erebaadneng od 1949. F&A Bd + Fajardo Sugar-.....-.-..- 100} 114 {116 
United Rys St L Ist g 48---1934\J J) 631; Sale | 63 6314, 90|| 5612 6412 | puget Sound Pow & Lt. 100) 44 2 Federal Sugar Ref on... 61 | 65 
United SS Co int rete 68----1937|M N/ 86 8612! 85 Dec'23|----|| 85 93 6% preferred a we, 90 100 
United Stores 68 ----------- 1942/A 0} 99 Sale| 9812 99 13|| 98 101!2| 70, preferred.......- san) ans lana Godchaux Sugar, ine *3 | 7 
U 8 Hoffman Mach Ponaes oo 3 J} 1031; 104 |104 104 a 100% 10412| Gen mtge 749 1941.M&N| 104 +o eee pmogscnesnes 100} 43 | 50 
U 8 Realty & I conv debg 2413 Ji) 9953 9934) 995, 100 9812 10212 | Republic Ry & Light..-100 4 512||Great Western Sugar new 25) *95 |100 
U 8 Rubber ist & ref 5sserA1947|3 J) 8612 Sale | 85 8612 180|| 83% 891g Preferred --"100 15 | 17 ||Holly Sugar Corp oom..) *25 | 30 
10-year 7}48------------ 1930|/F A} 106 Sale |1051; 106 | 26)) 102% 10912 South Calif Edison cow 100 B at P Preferred. -.-....---- 80 | S82 
0 8 Smelt Ref & M conv 68-1926/F A 1001, Sale | 99% — 1001g 35!| 98% 102 8% preferrea th penese Central Sugar. 7100 110 \120 
U 8 Steel pee < bee te ---41963|MN/) 103 Sale |10244 103 93|| 100% 104 | gtandard Gas esi ab = esate ‘Setllh ational Sugar Refining-100| 87 | 89 
ceetaceareaureemaes SIRHaIAE Yor Sat Haze oR] 2] 00 Aah breered 2) <2: 2)"|RamtacauinsueComtiaa| |". | 
--- 2 Sale 0! Qle| 43 1a, | Tennessee Wiles Power. a 8 
Utah Power & Lt 1st 5s----- 1944 F A! 8912 Sale 8814 891o| Osi] 85%, + bag os Ee mnt a" hy Savannah Sugar com..-(t)| *62 | 64 
Stica Elec L & Pow asso Sa Soe J J} 9512 ___-| 951; Sept'23|..-_|| 95 95% | Western Power aa east a Proeferred......-.---- 100} 80 | 82 
tica Gas & Elec ref 58----- 957'3. 3} 9015 917s! Dig 901e 3|| 8878 9214 Preferred eas 4] 30 Sugar Estates Oriente pref.-| 85 | 90 
be ~y aro Chem Ist 15-yr Ga- 1938 : > a "| 983%, Nov'23|.-_.|| 98%1003;/ = =2822..° °°» 80 | 82 we ~ pe Fin com. 108 9 s 
tatiana 8453 Sale | 84 85le] 155|| 75 98 Short Term Securities eferred_....--.---- 20 | 28 
ia-year ef 7i6e_—---—---108713 3] 22, Sale| Zh 724) TAL) Be ail | Ame Cot Ol Ge 1024, MES2) 09% |1002||InduetriolAMtecette 
Panu g Coke let g 5a 1049(M S| 9015 92 | 91 ot 231/ $5 goit| Amer TelaTel Ge 1994, F&A) 100. |100i¢) American Hardware---.100| 63 | 66 
Va Ry Pow Ist & ref 5s----- 1934|J J} 904 Sale | 881g 9014 9|| 84 89 pe tg ote 7\40'26 pred tps oats Amer Typefounders com Fe 98 100 
Vertientes Sugar 78-------- 1942|J D} 9312 Sale | 93 9310) 4|| 93 99 | Federal Sug Ret 63'24.M&N )134)102 Pretestes.......-cn00 98 |100 
Warner Sugar 78----------- 1941|J BD} 1027s Sale |10212 103 30|| 10114 106 68 1933 . aor — oa Ww) Co aw.) *16 | 18 
007 Ole 92) 8 83=6 LL i te 100 «(| ereekimne Uaillaw 4o 1002 ¢ Qs< 4 
— Wat Powers f 58... - - 1939 J 3 90% ----| 9 v12 Dec '23 oneet 9815 100 Hocking Valley 6s 1924M&8S 100 . 1001s Bo ae i= Snes aaa 57 60 
estches Ltg g 5sstmpd gtd 1950|/J D) 996i, ___-| 965; Dec'23}--- 931g 971, | Interboro R T 8s 1922.M&$ rden Company com 2100 123 |125 
West Penn Power Ser A 58.-1946)M S| 901; Sale | 895, 90%) 17|| 88 95 |KCTermRy6s'23M&NI5| | Preferred_-----.----- 100] 101 {103 
1st 40-year 6s Series ©... J Dj 101 1017/1011, 1017] —6|| 100 10212 648 July 1931.......J&3| 1021011031 Celluloid Company - - - - - 100} 78 | 82 
Ist series D 78---------- 1946|F Aj 10412 1047g/10412 =—10412 1|] 102% 1071g| 5i98..___---....--.. 1926 2 0319)| Preferred. ---------- 100) 108 |111 
Se B.........---------- “1963| MS} 88 Sale | 87 88 24|| 861g 8912| Lehigh Pow Sec 68 °27_.F&A 10014] 100°s||Childs Company com new($) *3673| 3738 
Western Union coll tr cur 58-1938|5 J} 975s 97%) 97% 977%] 6|) 96 100 | Sloss-Sheff S&I 6s "29. F&A one = mg peovocsocsee 110 {112 
Fund & real estate g 4}48-1950|MN| 91 Sale | 90% 91 10|| 89 94 | US Rubber 7%s 1930_F&A| 104 168 — Powder-.----- 100 104 |108 
ee 88 Scr ae Uae | ozis Gale (107% Loratl all 106i lows | Sate pos cons oe oe vost * |henternational Sait------100] |’ 30% 
o<- ile Sale 718 34 5le 10812 | Chic Jt Stk Land BE 58.1951! 100 1101 |\International Silver pref. ooce ‘ 
Wickwire Spen Steel Ist 7s--1935|J J) 78 Sale | 7612 79741 17|| 72° 98° ee teas nan thee. 58-1951 08 aes International Silver pref 100 103 |106 
Wilson & Co ist 25-yr sf 6s- te A Oj 9612 Sale | 96 96%; 34|| 93 102 5l4e 1951 opt 1931...... ( ] high Valley Coal Sales 50) 82 | 86 
10-year conv s f 68__----- 928/J D} 89 Sale | 87 89 | 371] S2tIe 88 | ate 1082 ont 1022... 102 |10312||Phelps Dodge Corp----- 100} 135 |145 
ale Seca ee IOS1/F Al 98tg Sale | 9712 9812) 31|| 98° 105 axe coon one +> lem 99 |100 ||Royal Baking Pow com.100| 130 |135 
Winchester Arms 7}48------ 1941|A O} 101% 102 j101 1911s 7\| 10012 106 4 tens = soak soccee 9712 98le||_ Preferred. ----------- 100} 97 | 98lz2 
Young’n Sheet & T 6s (wi)--1943/J J! 9512 Sale | 94%s 951e| 105|| 9314 99g pt 1933_.....' 99 |100 ‘Singer Manufacturing..100| 12512\127!2 
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*No price Friday; latest bid and asked. @ Due Jan. a Due Apr. c Due Mar. e Due !' tNew stock F Last ’ minal vide ; 
May. 9 DueJune. Due July. & Due Aug. o Due Oct. p Due Dec. s Option sale. cae eek dividend “4 wi a Scunelien ——— — 
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= Friday Sales 
Outside Stock Exchanges Last |Week's Range! for | Range for Year 1923. 
g Sale of Prices. Week. 
~ Stocks (Concluded) Par.| Price.|\Low. High. Shares. Low. High. 
9 Boston Bond Record.—Transactions in bonds at Boston Phila Insulated Wire____- (ten 45 45 10} 42 Augl 50% Jan 
oek iat : Same & Rapid Transit__..50) 3772 37 39 4,085} 30 Jan| 37% Dec 
tock Exchange Jan. 5 to Jan. 11, both inclusive Philadelphia Traction .- 650i... + “a 2 fwele” te 
Friday | Sales Phila & Western----_-- 50| 11 9 iil 1,370} 8 Jan) 12% Apr 
Last \Week's Range| for | Range for Year 1923. a, epee 50} 33%4| 33 3 165) 32 Dec} 36% Jan 
Sale. | of Prices. | Week. | tninttitwmera=as 1 MORE CRiccsecasuen = 77% 77% 30} 70% June} 80 Feb 
Bonds— Par.| Price.|Low. High.|Shares.| Low. | - High. 2d & 3d St Pass Ry----. 50} ------ 155 155 10|--.-..--.--|--..------- 
| Scott Paper Co pref_--__100)___--- 96 96 5) 94 Aug| 99 May 
Amer Agr Chem 7 \s- 1941) eee 100 | $1,000! 97 % Aug) 102 May | Tono-Belmont Devel-_---1|..---- “4 My 510 \% Dee 1%is Jan 
Amer Tel & Tel 4s. -..1929)_____- a 93% 1,000! 91 Apr) Dec | Tonopah Mining- .------- SEs 1% 1% 100 1% Oct 2% Jan 
Consol 6s________- 925| ------| 119% 119%} 2,000) 114. Sept! Bs Jan | United Traction -------- 50| 43 41 43 1,928} 35 June} 41% Dec 
At. Gulf & WI SSL 5s 1950) 47%| 45% 47 v6 | 26, 000! 40% Nov) 62 Mar | United Cos of N J__-.-- | ae 187% 187% 17; 188 Dec; 200 Jan 
Chic Jct & US Y 4s. “eer béocee | 80 80 | 1,000; 78% May| 84 Feb | United Gas Impt------- 50; 62%) 62% 64 4,615) 47% May! 59% Dec 
Gein uh 940}.....- 92% 93%4| 8,000 88% May| 95 Mar| _ Preferred._......._-- 50| 56 55% 56 340) 754% May| 56% Feb 
E Mass St RR Ser B 5s1948,;______ 60 63 4,350| 63 Nov| 77% Jan | West Jersey & SeaShore_50|-.._--| 40 40% 185) 33 Jan| 44% Oct 
Hood Rubber 7s - - - - - - 936)...... 100% 101 8,000! 100 July) 102% Jan | Westmoreland Coal ---- 50; 63%) 63% 63% 25) 65 Dec| 86% Mar 
K C Mem & B inc 5s__1931)______ | 87% 87%| 3,000) 84 Apr} 88% Jan | York Railways pref - --- - _ 34% 35 45) 34 May| 36% Jan 
Mass Gas 443____-_-- ;  , sees 94% 94%) 3,000) 92 Apr| 96% Mar 
eo | =o 92 «92 1,000; 89 Apr| 9234 Oct Bonds— : ‘ 
Miss River Power 53_.1957| 92 92 92%) 13,100) 89 Apri 95 Jan | Altoona & Log Val 4}4s °33)__-___- nn ae Sa eee 
New England Tel 53_.1932| 98 971% 98 | 4,000! 95 Nov} 99% Jan | Amer Gas & Elec 5s_..2007| 87 86 87 6,000} 82 July}; 95% Apr 
Swift & Co 5s___.___. 1944; 96% 963%, 97 | 29,000) 91 Apr| 99% June | Bell Tel Ist ref 5s. ...1948)__~--- as 98%%| 18,000} 96% June) 99 Jan 
Warren Bros 7 }48-.--1937| 10914} 107 109%4| 43.500) 10214 July! 115. Mar | Consol Trac N J Ist 5s 1932 6444; 61% 64%) 7,000) 60 Dec| 82% Jan 
Western Tel 5s_______ 1932'...____ 95% 96% 33.000 94 Dec 98 Feb | Elec & Peoples tr ctfs 48'45| 63%| 62% 64 20,300; 60 July! 71% Jan 
Lake Superior Corp 5s 1938| ni adeati 14% asad 2,000} 10 Oct} 31 Feb 
— » Lehigh Vall coll tr 6s. .1928)-_----- 102% 102%| 2,000) 102 Apr| 104 Jan 
Baltimore Stock Exchange. Rec ord of transactions at ita. aa 8634 8634| 5:000/ 84% Apri 90 Jan 
Baltimore Stock Fsownage oP Jan. 5 to Jan. 11, both in- | Pennsy RR consol 4s- 1943 sinh ts 88% 88%| 1,000|...........|._......__. 
x° Peoples Pass tr ctfs 48-1943) __-_-_- 70 70 1,000; 65 June} 73 Jan 
clusive, compiled from official lists: Phila Balt & Wash 1st 4s'43| 10914| 10914 109%} 1,000| 92 Jan| 93 Jan 
vriaey [ Sales | Pisin Shoccsle iat'da,. 1008] G0ie| S034 sosel Theel fe seer] oe can 
lusrecb? | > ila Electric Ist 4s-_-.1¢ 2 2 ’ ay Mar 
Bale |" of Prices:'| Week. |e | ISR G8. 1960] 9774] 97% 9814] 85.800| 96 Apr] 103 Jan 
eat - : | SEG. cceccoceesese “4 9% 4 ’ ov re 
Stocks Par.| Price.|Low. High.|Shares.| Low. | High.  ieeenectemntars 1953 2? % 128% 100 1 10.000 954% Nov| 99% Oct 
bama Co Ist pref_..100|_.____ 9) rr 44| 10 104%%4| 32,500) 10244 May| 106% Jan 
por ng op mene iia $6 36% | 8BGl ae an! 983, AB | Reading general 45.--1997| 8934] 8714 89%| 14,000, 83% Apr| 8814 July 
Atlan Coast L (Conn).-100|_____- 115 115 134| 11134 Oct] 127 Mar | _, Registered 4s------ 1997/--.-.. 87 87 | 8,000; 85% Nov) 85% Nov 
Balt Electric pref -_.-.-_-.- eat 39% 39% 20' +39 Oct) 42% Mar Reading Traction 6s--1933}) ------ 106 106 5,000; 100% Jan) 105 Dec 
Baltimore Tube... _- 100, 24 | 22 25 | 1,095} 1514 Nov; 25 Feb | Spanish Amer Iron 68-1927)-_- - - - 101 101%) (4,000) 9934 May 100% Dec 
Preferred........... 100) Bin ae 55 60 "3541 43 Nov 65 Apr United Rys Invest 58-1926] 9434) 93 944%4| 26,000; 88 Jan| 98% Mar 
Century Trust Co.____- eae 100% 100% 5| 100 Dec] 100 Dec | Werboch Ce *s — > 100_98%4 June 100% Jan 
Cent Teresa Sug, pref..10| 4% 4% 4% 400! 2% July 4 Dec 
Coes al Condi 199) 140, .| 120, 1204) 29) 1084 June) 110% Mar! Chicago Stock Exchange.—Record of transactions at 
“see- ? ors o | 
Preferred_....______- 25| 25 25. 25 147| 24% Oct 2554 Dec | Chicago Stock pe Z n. 5 toJan. 11, both inclusive, 
. | | ae 26 26 25% Aug! 274% Jan 1¢Cl 8 3° 
. Consol Gas, E L & Pow 100)____-- 111% 113 037 106% July) 118 Mar compiled from officia ales lists: 
7% preferred -.----- 100| 106%| 106 106% 36} 103 July| 108 Mar Friday | Sales 
8% preferred ------- 100) 116%} 115% 116% 160} 114 Sept) 120 Jan Last |Week's Range| Jor Range for Year 1923. 
Consolidation Coal....100; 81 80% 81% 110! 78% Dec) 98 Jan Sale of Prices. | Week. 
Eastern Rolling Mill----- _ eS 684% 68% 10| 25 Jan| 70 Dee Stocks— Par. Price. \Low, Hioh. Shares. Low, High. 
8% preferred. _.---- 100} 88%| 88 88% 391; 80 Jan| 100 Mar _ —| | 
Fidelity & Deposit--_.-.50)__._-- 78% 79 60| 78% Dec) 144% Apr | Amer Pub Serv pref..-100| ie | 86 87 136| 83% Aug! 97 Feb 
Finance Co of Amer, pref25| 2634| 2634 27 56| 26 % Dec| 26% Dec | American Radiator-----25)__.._- 102 102 100} 79% Jan! 83% Feb 
Finance & Guar, pref- - ee 18 18 25| 16% July| 30 Jan | American Shipbuilding - 100 63 63 170} 59 June} 74 Jan 
Houston Oil pf tr ctfs_.100)_____- 90 90 19; 80 Aug! 95 Jan | Armour & Co (Del) pref 100" 9214| 92 y% 92% 545) 84% June} 108 Feb 
Manufacturers Finance.25; 53 53 53 180; 50 July} 57% Jan | Armour & Co sig nee 00 a te %!| 81 83 2,615) 71 June| 96 Jan 
2d preferred ---------. 25).-.---]| 22% 22%) 10} 21% Oct) 26% July | Armour Leather. ---~---15) 7 7% 142} 7 Novj 10 Jan 
Maryland Casualty Co--.25} 8214| 82 83 171; 82 Sept) 90 Jan Preferred.....---- _ eee 77% 77% 34) 75 Dec] 87% May 
Maryland Motor Insur- -50)_-- - -- | 65 65 280) 55 Feb| 60 Sept | Balaban & Katzcomv te25| 51 50% 51% 950) 50% Nov} 56% Oct 
Merch & Min Tr Co-_--_100) 1044) 104% 105 11) 104 Dec; 121 Apr Preferred... ..--------- ® cool 85 88 67| 89 Nov! 92 Nov 
Mt V-Woodb Mills v tr 100; 10%; 10% 11 | 53; 10 May| 19% Mar | Bassick-Alemite Corp----*} 3744| 35% 37%] 9,630) 27% Feb| 42 Oct 
Preferred v t r__-_--- 100; 60%! 59 60% rh 50 Aug| 7314 Mar | Beaver Board Ist pref ctfs- | 14%! 14 14% 64) 10 Oct} 25 May 
New Amsterd’m Cas Co100} 39%| 39% 40 197] 35 Jan| 39% Dec | Booth Fisheries, new- --- - 7 sanene 7 7 100; 4% May 6% Jan 
Penna Water & Power- 100) hha 98% 100 | 619) 98% Sept} 108% Mar PE. . wwnesece ee 40 40 20; 23 Apr| 36% Jan 
Public Service Bldg pref---| 101 101 101 5| 9934 July| 10014 Dec | Borg & Beck------------ *| 30 28 3034| 15,300) 22% May| 36% Oct 
United Ry & Electric...50| 17 16% 17 825) 15% suly| 20% Jan | Bridgeport Machine Co.-*| 10 10 10 300; 10 Sept; 1644 May 
U 8 Fidelity & Guar__--50) 153 153 154 93! 147 Jan| 164 Jan | Bunte Bros...-.-.------- _ aa 9 9% 160) 8 July} 11 Mar 
Wash Balt & Annap_--.59| 6 6 6 220, 5 Decl 17 Oct | Case (J I)-------------- mm 5 1 1 150 4% Oct] 8% Mar 
oT eee Pee 27 s7 | 95| 2644 June} 3134 Feb | Central Ill Pub Serv pref-*| 85 85 85 133) 84% Dec] 86 Oct 
West Md Dairy Inc pref 50) ____-- 50% 50% 20; 50% Dec 52°" Nov | Chie City&C Ry pt sh cm * ° \y \% 1 442 \% Nov 1% Feb 
| Preferred... ---------- 4 4 4 200 31% Nov| 10. Nov 
Bonds— | Chicago Elev Ry pret. 100 cea aes % M%| 1,305) \% Nov 8% Mar 
Alabama Co gen 68-_--1933 __-_-- 93 93 $8,000; 8914 Jan| 93 May | Chic Motor Coach com---5)--- 180 180 35} 118 May] 212 Oct 
Balt Electric stpd 5s..1947|; 9734) 97% 97%| 2,000); 954% Jan) 971% Oct Preferred....---------- 91 89 91 820| 85 May| 99 Oct 
Chicago City Ry 5s__.1927}__._ - | 74% i; 74% 1,000; 81 Feb) 81 Feb | Chic mage, Mfg cl *‘A’’-50! 38%) 38% 39 490! 40 Dec| 44% Nov 
Consolidated Gas 5s- 1939) aiaeie 99 99 2,000} 98 Sept! 101 Jan er | peere 20% 20% 300} 20% Dee] 25% Dee 
General 4s-_----- “19 54| 89 | 89 89 1,000) 86 May; 91% Nov | Chicago Ry 8 part ctf series2}__._-_- 1 1 100} % «Dee 3% Mar 
Consol G, EL&P 4448-1935) -_---- 914% 91%4| 28,000} 87% F ‘eb! 92 % Jan | Com Chemical Co of Tenn*}|____ 14% 14% 10! 15 Nov} 15% Nov 
Series E 54%s-_-_---- 1952 ---| 97% 973 ¥4 | 13,000| 96% Nov! 100 Jan | Commonweszlth Edison 100; 130 129% 130 510) 116% Nov} 131 Jan 
Series A 6s....---- 1949| “102 4| 101% 102%) 4,500) 100% Apr} 103% Jan | Consumers Co com----100)____-- 4 4 25, 3% Nov 6% Jan 
Series C 7s-_- ..-1931) 107%| 106 % 1074%4| 7,000) 105% Oct| 108% Feb Preferred. . --------- 100} 64%) 63 64% 40| 58% Aug} 70 Feb 
Consol Coal ref 4% 3- | nee |} 90 90 4,000} 88'4 July} 92 Feb | Continental Motors----10 7% 7% ThH 2,235] % Oct) 12 Jan 
Refunding 5s-.----- .. es | 87 87 | 3,000' 85% May| 90 Jan | Crane Co pref....--------|---..-- 111 112 102) 106% Oct} 115 Feb 
Fair & Clarks Trac 58.1938) _ _--_- | 90 90 1,000; 89% Dec! 93% June | Cudahy Packing Cocom100) -. 59 60 290} 40 June} 64% Jan 
Fairmont Coal 5s- - - - - 1931} 96 | 95 os 5, 000) 94 Apr| 97% Mar] Daniel Boone Woo! Mills25) 35%4| 33% 36 20,140} 19% May] 62% Jan 
Georgia & Ala cons 5s.1945)_____- 84 3,000, 80 May) 84 Dec | Decker(Aif)&Cobnincpf100) ___ __- 89 90 150) 7 Jan| 92 May 
Ga Caro & Nor Ist 5s_1929)___-__- } 91 ot 5% | $ 000} 90% Feb) 92 June | Deere & Co pref------- . ee 70 75 685| 48% June! 74% Jan 
Lexington (Ky) St 5s_1949)_____- | 86% 86 % 1,000) 85% Oct] 88% May | Diamond Match _ 100} a ecataete 119% 120% 210; 109% July) 121 Jan 
Marion Dub & Sav 5s_1947| 60%) 57 6014 | 23,000, 49% Apr| 57 Dec | Eaton Axle & Spring Co-- 24%| 24 24% 150} 20% Oct) 30% May 
United Ry & E 4s___.1949 hese) 70% 72'%4| 57,000; 70% Dec; 74% Jan | Eddy Paper Corp (The) -- 35 34 35%] 1,200) 22% Apr) 40 July 
CS,  — eee ~1949) _ --| 51% 52%) 16,000) 50 Dec| 55 Jan | Fair Corp (The) pref - - ido) 103%; 103 103% 240) 100 Jan} 106 Jan 
Funding 5s8......-.- 1936; 73 73 73 8,500, 72% Oct! 77% Jan | Gill Mig Co....-------- |} 18 17 18 622} 16% June| 28% Apr 
eee ee 964% 96%! 8,500) 96 Aug) 98 Jan | Godchaux Sugar com-.---*}___.-- 5% 5% 81 4 Dec| 26% Apr 
ee | 9914 99%4| 8,000; 99 Sept! 102% Jan | Gossard, H. W, pref---100| 27%| 27 28 1,005) 24% Feb) 35% Apr 
Wash Balt & Annap 5s 1941'__-__- 69'% 69%' 1,000' 70 De 2c 772 4s Jan Great Lakes D & D----100)_____- 81% 87 540| 75 June| 94% Feb 
; : - —————- Hart,Schaff & Marx cm 100 area 119 119 110) 98 Jan} 120 Nov 
Philadelphia Stock Exchange.—Record of transactions | Hayes Y nest Co. Seay bo + ” = “\ 2, = = _ 43% an 
“4 4 . ° a whic - 4 d Spenc,ba 0 ? 0 ? yA e an 
at Philadelphia Stock Exc hange Jan. o to Jan. 11, both oon thee Da rates ae 0| 17 1644 17%| 22,820] 15% Dec| 25% Mar 
inclusive, compiled from official sales lists: PE ncachenescesses uree 2 —_25%|130,000} 1% Dee| 2% Dee 
Hurley Machine Co- -- --- «ere 51% 53%] 1,155) 41% July) 55% Nov 
| Friday Sales | i ? Hudrox Corp com. ‘ on 19}4 = =. % 1,625| 15% Sept 32% Apr 
Last |Week’s Range) for Range for Year 1923. Illinois Brick. ---.-----1U0U).....- y ‘ 20; 60 Apr}; 96% an 
Sale of Prices. Week. | coh — Illinois Nor Utilities pt. || eee 84 86% 43; 83 June) 87 Sept 
Stocks— Par.| Price.|Low. Hitgh.\Shares.| Low. | High. Indep Pneumatic Tool-..*|_._--- 80 80% 320] 80 Oct} 83% Oct 
|———_—— Inland Stet... -.--.-- 25) a ndcaeats 36 36% 200; 32 July} 50% June 
Alliance Insurance - - --- — sean =| 32 32 60| 27% Jan| 32 #£May | International Lamp Cc orp25) ae 8 9 350) 6% Dec} 32 Apr 
American Elec Pow Co_-50| 2534) 25% 27%) 7,290) 15 Feb! 30 Apr | Kellogg Switchboard ----25 | - = 43 44 188} 39% July| 47 Sept 
Preferred__..._-.--- ee | ge 83 170| 63 Feb| 83 Dec | Libby, McNeill & L ibby -10 6 5% 6%) 1,932) 4% Dec) 8% Apr 
American Gas of N J.-100} 85 | 83% 85 | 303; 7134 Aug! 85% Dec | Lindsay Light--------- 10 34 3% 4 430 2% May 4% Nov 
American Stores-------- 31 | 31 31%4| 8,173) 20 June} 32 Oct | MeCord Rad Mfg Co.---*| 36 34% 36 1,970 26 June} 39 Apr 
Brill (5 G) Co........- ido] 114%| 86 115 9,482) 49 Jan} 91 Mar | McQuay-Norris Mfg Co--*}---.~-- 18 20% 695) 10% May| 26 Apr 
Cambria Iron. .....-..-- | ae 39 106) 38%4 Dec) 45 Jan | Middie West Util com_100) 4614) 44 46 3,435) 36% May) 53 Feb 
Congoleum Co Inc_-_----- *| 53%! 50 56% 470| 44% Dec| 40 May Peoferet......---- 100) 85 83% 85 795| 81% July}; 86% Jan 
Consol Traction of N J-100|.-_-_- : 32 30! 30 Dee| 49 Jan Prior Lien preferred ----|------ 94% 97 375| 934% Dee}! 104 Jan 
Eisenlohr (Otto) ------ se 60%| 60 61% | 132} 58 Dec| 86 Jan | Nat Carbon pf (new) --100/--.--- 125 125 201; 115 June} 123 Apr 
a" | eae 94 98 | 101; 95 Dec! 100 Jan | National Dairy Prod wi a*|__---- 33 33% 330| 33% Dec) 34 Dec 
Electric Storage Batt’y - 100| FE 62 62% 220| 52% July| 66% Mar | National Leather- ------ 10) 3% 34% 3%| 6,070; 1% Dee 8% Feb 
Erie Lighting Co-.------ *| 24 | 23% 24 460; 23% July| 27 Feb | Philipsborn’s Inc com- ---5) 2 2 2%| 2,536) 1 Dec! 2% Nov 
General Asphalt ------- _ are 42% 4414) 220| 25% Aug! 53% Mar Proferpet.......-.<+<-> 414%) 41% 42° 250; 40 Dec} 98% Jan 
Hunt & Broad Top_----50) 5 5 5 EB eeiiaes 1 Pee Pick (Aibert) & Co----- BElcscccrl Be 21%! 1,230) 17% Aug| 3644 Mar 
Preferred_.......----50} 1034 9 10% 700| 14% Nov| 14% Nov | PubSer of Nor Ill,com_-.*| 10044} 100 100%| 120; 96 Nov! 103% Apr 
Insurance Co of N A__--10; 51 50% 51% 631} 42% Jan| 50 #£Apr| PubSerof Nor Ili,com.100) 100!2| 100 100% 276, 97 Dec! 103% Apr 
Keystone Telephone- -- 50} - -- --- | 6% 6% 5| 5% Sept 8% Keb Preferred. _.....---- 100} ...<2=~ 94 94 75) 89% Oct) 99 Apr 
Preferred.._.._...._-50|_____- | 26% 26% 20; 25 Aug| 34% Mar | Quaker Oats Co--_----- 100) - - - - - - 275 8285 155) 210 Mar) 285 Apr 
Lake Superior Corp__..100, 3% 3% 3%! 1,135) 2% Oct] 10% Feb Preferred... ...----- 00; 100%! 100 100%] 1,379) 85 J une) 100 Jan 
Lehigh Navigation....-50| 66'<| 65 66% 567, 64 Aug! 75 Jan | Real Silk Hosiery Mills-- 10) 324%| 31 33 4,850, 28% Dec| 32% Dee 
Lehigh Valley Transit ___50).._-_- 23 «23 50| 16 Jan| 20 Jan | Reo Motor....-. ----- 18%) 17 18%, 3,040) 11% Jan! 20 May 
Preferred. _..__._._-- | Pee 40 40 60| 30 Jan| 3744 Dec | Sears-Roebuck, com- ““i00 ------| 87% 87% 200! 674 July! 93 Feb 
Lit Brothers.........-- 10) 24%] 24% 25 835) 20 Feb| 26% Dec | Standard Gas & Electric. = 32%) 31% 33%| 15,770} 17% Jan) 3244 Mar 
North Pennsylvania_..-50, 79 79 79 7; 77 June} 81% Jan Preferred... .....-.--- 484| 47% 48% 962} 46% June; 5144 Apr 
Pennsylvania Salt Mfg - “$0 a 86% 87 20; 79 June} 93% Apr | Stew-War Speed, com 2100] 100 5% 94% 100%} 51,650, 64% July| 124% Apr 
Pennsylvania RR------50}|------ 42% 43 1,713} 41 Nov} 47% Jan | Swift & Co...-.-.---- 100) 103 101% 103% 4.026 98% June) 109% Jan 
Pennsy Seaboard eae acu 3% 3 150) 1% Oct| 5% Feb | Swift International. -- -- 15) 19%} 19 20% mos 16. June, 21 4% Jan 
Philadelphia Co (Pitts) - .50)-..--- 444% 44% 35) 41 Jan| 49% Mar | Thompson (J R),com-- -25) 49%| 49 49% 980] 43% June| 54% Oct 
Preferred (cumul 67%) - 50) - - - - -- 42 42% 34) 41 Jan| 45% Feb | Union Carb & Carb.....10| 59%| 59 60 Y 15,400) 51% July! 67% Jan 
Phila Electr ¢ of Pa____- 25, 32%| 32 33%] 9,938] 27% May! 33% Jan | United Iron Worksvtc_50 4 44s! _ 652! _ 3% Dec! _13% Feb 
Preferred... ..-.....-- 25! 3241 31% 32%! 1.853' 29% Mav! 32% Jan ® No par value 
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Friday Sales Friday| Sales 
Last Week's Range for Range for Year 1923 Last |Week's Range, for Range for Year 1923. 
Sale uf Prices. Week. Sale of Prices. Week. 
Stocks (Corcluded) Par. Price. Low. High. Shares. low. High. Stocks (Concluded) Par. Price.|\Low. High ‘Shares. Low. | Hh. 
United Lt & Rys, Ist pf 100 79) 794 «280 199 69 Jul v4 Apr | Archer-Daniels Mid Co__* 25% 25% 100 19% Nov} 40% Apr 
Participating .pref 100 oO 90 50 87 No 997% Mar | Atlantic Frult Co... ..-. . 1% 17 2,300 1% Sept) 2% Feb 
United Paper Bd,com.100, 20% 20% 21 12 14 Jul y Dec Biyn Shoes Inc, com._-..10 10% 10% 10 1,400 9% Dec} 12 Nov 
U S Gypsum 20, 9B wg 09 $,132; 51 Jul 104 Oct Bridgeport Machine Co-__* 10% 10 10! 900; 10 Oct} 16% May 
Preferred 100 102% 102 10 102 No 106 Mar Brit-Amer Tob ord bear _ £1 21% 21% 21 500 19% Jan; 25 Sept 
Wahl Co * 40 '< 39% 42 2.285 A7 De 58 Jan | Brooklyn City ae 10% 10% 11 1.700 7% Jan 11% Oct 
Wanner Mall Castings = 233 24% 150 18 May 27% Dec | Campbell Soup, pref 100' 107%! 107% 107% 100| 105% July| 109% Feb 
Ward, M & Co, pref 100 110% 110% 50, 95 Feb 112 June | Candy Products Corp---.-.2 1% lite 6.1%) 11,700 ltie Dee 1% Oct 
When issued 20; 26 25% 27 8,775 1844 May 26% Nov | Cent Teresa Sugar, com_10 1% 134 400| 50¢ July| 2% Mar 
Class ‘*A”’ *| 109 108 110 4.273 93 Jan 110 Dec | Centrifugal Cast Iron Pipe* 9 29% 31%! 3,500) 10 Jan; 36% Dec 
Western Knitting Mills__* A ly l 14,240 , Det 10% Mar | Charcoal [ron of Am com 10 1 85e 3 | 900' 62¢ Dee| 3 Feb 
Wolff Mfg Corp. ‘ 7 7% 485 $ Sept 3544 Mar | Checker Cab Mfg Class A * 38 = 100, 28% Oct) 66% Feb 
Wrigley Jr, com -25| 39 38% 39% 5,494 438 Dec 41 Nov | Chic Nipple Mfg, Cl A--50 39 39 39 100' 36% Sept) 44% Nov 
Yellow Cab Mfg Cl)‘‘B" 10) 92% 92 93% 5,141 &7 Nov 114 Oct | Class B 50 20 0 100; 17 Se pt| 25% Dec 
Yellow Taxi Co 63 61% 64%) 32,720 57 Dec, 190%4 Sept | Childs Co new stock vs 36 36%| 1,300 37 Nov! 38 Nov 
| Preferred. 100 -| 115 115 | 30| 107 Aug) 107 Aug 
Bonds | Cities Service, com....100 149%%| 143 1493 3,085) 128 Oct} 195 Feb 
Chicago City Ry 5s 1927 74 74%, $7,000, 73 Der 8314 Mar | . _, ere 100; 694) 67% 69%) 10,700) 64% June| 70 Mar 
Chic C & C Rys 5s 1927; 52 51% 52 41,000 47 Jan 654% Mar Proferreg’ B...-<cccee 10 6! 6%| 3,009 5% Oct} 6% Mar 
Chicago Rys 5s 1927 74% 74% 1,000' 72% Dec 82 Feb DRED ccnzeseucnos 77 79 9,000; 72 June| 102 June 
4s, Series “B 1927, 44 42 14 $000 41 Dec’ 56 Mar | Cash scrip-- beasn 72 72 2,000| 70 Sept) 78 Aug 
Commonw Edison 5s__ 1943 1064 106% 2,000 95 Nov! 105% May | Bankers’ shares______- ® 16 15 16 | 1,200| 12% Oct] 19% Feb 
lst Mtge 6s 1943 105% 105% 1,000 103 Dec 106 Aug | Cleveland Autom, com- . - | 23 23%) 400 19% Oct 34% Apr 
Met W S Elext 24s 1938) __ , 59 59% 15,000 , Colombian Syndicate- 73c | 35¢e 75e 1,500; 10c Dec 1% Jan 
Northwestern Elev § 58 1942) 73 71 73%, 5,000) 71 Der 9614 Dee Colorado Power, com. -_100 21% 22 30; 16 June} 25% Mar 
South Side Elev 4! 1924; 94% 944% 94% 2,000° 91 Nov 93 Apr | Com'w’th P Ry & Lcom 100 43% 43%) 200; 24 June} 39 Dec 
Swift & Co Iststf g 58.1944 95% 96 9,000! 92% Apr. 97% Jan Corn Prod Ref new w i. .25 31% 32%4| 36,000; 31 Dec} 31% Dec 
: Cuba Company..----.--- * 35% 35%) 200; 30 Nov! 38% June 
Pittsburgh Stock a tecord of transactions at | Curtiss Aeroplane & M 
>; < r¢ ‘ 5 Js in- Com ctfs of deposit. . 12 12% 300 7 Aug) 15 Oct 
Pittsburgh Stock Exchange Jan. 5 to Jan. 11, both in FR ene cece ng om ee ee 
clusive, compiled from official sales lists: Del Lack & West Coal. _50 92 93% 1251 82 Jan| 97 Dee 
—. | Friday, ~ Sales Dubilier Condenser & Rad® 12 1044 12%! 9,000 4% Jan| 13% Apr 
Last |Week's Range, for Range for Year 1923 Dunhill Internat. ------- “ 26 274%4| 3,900) 27% Dec) 32% Dec 
Sale of Prices Week - ——e | DU Pont Motors, Inc....* 334 3% 334 100) 2% June 7% Apr 
Stocks— Par.| Price.\Low. High. Shares Low High Durant Motors, Ine --- - - * 34%4| 3! 36%4| 11,300) 2034 Nov) 84 Jan 
OPN e te ; : ‘ : —.__.__ | Durant Motors of Ind_.10 10% 10%) 400) 7% Oct! 25 Jab 
! ed Prod, com_50 10% 11 620 6% July! 10 Dec | Eastern Steel Cast, com__* 1514 15% 300} 15%4 Dec} 20% Mar 
in Wind ¢ A Mach 100, 92%, 92 93 266, 78 July; 97 Dec | Elec Bond & Share, pf--100 97-9744 | 120) 96 July}; 99 Mar 
Preferred 100| 9414, 941% 95 20| 89% Aug! 107% Mar | Ford Motor of Canada_100 423 423 | 10| 392 Nov; 460 Mar 
Arkansas Nat Gas, com_10 6% 6 7 10,882 414 Nov 10 Jan | Garland Steamship- ----- 3 65¢ 65e | 300, 65c Dee 1% Mar 
Bank of Pittsburg, N. A_50 13234 13214! 28} 130% Jan) 136 Dec | Gillette Safety Razor- - 273% 278} 630| 238 June) 292 Apr 
Carnegie Lead & Zinc 5 3 3 4%| 4,207 1 Nov 41% Oct | Gleasonite Products Co- io 12 11% 12%] 1,300) 10 Oct; 12% Dec 
Colonial Trust Co 1990 190 10 ; " ee Glen Alden Coal....-.-.-- 77 76% 78%)| 4 ,000) 56 Jan| 80% Nov 
Commonwealth Tr Co_ 100 175 175 5| 159 May) 190 Dec | Gold Dust Corp w 1----- * 37%), 34% 37%)! 11,000) 18 Oct} 3344 Dec 
Jones-Laughlin Steel, pf100 108%4 109 103| 10634 Mar 110 July | Goodyear Tire& R,com100 11) 9 11 mi 22,700) 8% Oct) 16% May 
Lone Star Gas 25, 27 27 28%| 1,255) 23 May) 27 July | Great West Sugar com--25 100 94 100 2,700; 74 July} 91 Mar 
Mirs Light & Heat --50|; 53%| 53 54 902} 51 May! 60 Feb | Havana Tobacco pref_-100 _____ 2% 274) 500; 50¢ May 1% Dec 
Monongahela Nat Bk__100 295 295 RR ae ei SE ee ts Heyden Chemical... -.-- “2 1) 1% 1%) 1,500) 1 Sept; 244 Feb 
Nat Fireproofing, com__50 7% 8% 955 6 July! 814 Feb | Hudson Cos, pret-- 100 20% 21%) 300; 12% Aug) 24% Dec 
Preferred ae 50 - 20% 21 905| 14% July) 21 Dec | Hud & Manh, com- 100; 11% 11% «11% ) 700} 8 July}; 13 Dec 
Ohio Fuel Oil ee | 15 15% 350} 11 Sept) 1814 Feb | Hupp MotorCar, wi-__10).._-- 17 -17%| = 300) 15% Dee) 17 Dee 
Ohio Fuel Supply 25| 33 33 33% 726| 30 July! 36% Mar | Hydrox Corp common.__* , 19% 19%| 600; 16% Sept; 25 Mar 
Oklahoma Natural Gas_.25| 2444) 23% 25 1,895, 18% Mar, 26% Mar | Intercontinental Rubb- 100; 434 3% 4%| 2,900, 3 6% Jan 
Pittsburgh Brew, com- __50)_ | 1% 1% 60| 1% Dec| 2% Jan | Internat ConcreteIndus-10, 12)) 12% 12%) 2,000; 9% Dec] 12% Dec 
Preferred __- 50| 4%| 4% 4% 100, 4% Aug) 8 Mar | Kresge Dept Stores,com.*| 42 41% 46 6,000, 3334 Sept; 4735 Dee 
Pittsburgh Coal, com__100|_.....| 63 63 50| 58% Jan| 66% Mar | Leader Production -----. 5) 4% 3% (4%) 10,200; 1 June) 4% Mar 
Pittsburgh Oil & Gas 5 9 8% 9 500 5% Sept) 10% Feb | Lehigh Power Securities.-*| 37 | 33 385%, 2,200) 17% July) 30% Dec 
Pittsburgh Plate Glass_ 100) - - | 210 212 169} 165 Jan| 219% Dec | Lehigh Val Coal Sales-__50 | 85 85 25| 75% Aug) 90 Jap 
Salt Creek Consol Oil...10) 9%| 9% 10%) 2,150) 5% Nov, 17% Sept | Ligg& Myersnewcom wi25 60 §=60% 600) - ...-------|--..------- 
Stand San Mfg, com 25) 102 | 98% 102 '940| 73 Mar| 99% Nov | Lupton (F M) Pubcl A--*|____-- 6 6 100 7% Dec) 22 Jan 
Preferred : | 148 112 112 50| 111 Sept) 111% Oct | McCrory Stores Cl B com * - - 69 69 100 7% Nov} 10% Nov 
Tidal Osage Oil 10} 9% 9% 10 230| 7% Oct] 13% Feb Warrants stock purc hase| 31; 31 31 100; 16 Aug) 38 Oct 
Union Natural Gas. 25 -| 29 29% 225| 2314 Feb| 29 Sept | Mesabi Iron Co........- 7%| 7% 8%) 3,900| 4% Sept; 12% Jan 
West’house Air Brake_._50| 8544) 84% 85%| 1,022) 67 Apr| 864 Dec | Midvale Co..-...-.-.-.--- *|-.-.--| 19 19% 200; 11% June) 21% Apr 
W’ house El & Mfg, com_50 ies 61% | 130; 50 July| 69% Mar | Motor Products Corp, new*| 45 | 440 45 600) 1935 Oct) 45 Dee 
West Penn Rys, pref. __100 84 84 15} 7 Apr| 884 Oct Preferred - - - - - ------| 46% 46% 100) 41 Oct} 4744 Dec 
| | Nat Dairy Products ‘Corp. * 33 33 3344| 3,600| 33% Dec] 34 Dec 
ong | | New Mex 4 aris and..-1|"4i4| _39¢_as¢| 'a0nl ait Gee] x0 Ape 
Mon iv ConsC&C6s'49|__._._| 10814 108%| $7,000} 10714 Sept) 10814 Jan ew Mex riz Land-- - 3% F ,300 or 
Pitts & & Alleg Teleg 53. 1949! \ 9394" 93% 4,000) _. taxation: a Seay ley: _| N Y Telep6%% pref_-100| 11134) 109% 111% 500| 107% Nov| 112 Jan 
_ — ocean aiaammmnen nae New York Transport’n..10| 36 | 33% 36 700) 24 Feb| 30% Mar 
St. Louis Stock Exchange.— Record of transactions at | Paige-Det Motor Car. _~10). sc] 2. Sees) ae 2 ee Cae 
~ Park & Tiiford, Inc.-..-.-- *| 26%| 26% 28% ,500| 25 Sept; 34% Oct 
St. Louis Stock Exchange Jan. 5 to Jan. 11, both in- | Peeriess Truck & Motor.50..... 25 26 | 1,400} 22% Decl 30% Nov 
ehisive eo ile iecl sales lists: Phillipsborns Inc new tr ctf ___--- 2 2% REIS Serer 
clusive, compiled from official sales lists: Soatee Mameneteinn 100] «11% 34nl ae 3 — iii” Bes 
Friday| | Sales | RadioCorpofAmer,com.*| 4'{' 45 4%| 17,700) 2% June 4% Mar 
Last |\Week’s Range| for | Range for Year 1923. Ree 4% 41416 4%) 20,600) 2%i6 Jan 4116 Nov 
Sale of Prices. Week. |—— Readiow Cael. ....c<<ccccsi-- ---| 43% 44%) 800] 39 July; 53% Dec 
Stocks— Par Price. |law. High.| Shares.| Low. High Reo Motor Car___--.-- 10; 18%! 17% 18% 2,500) 1336 Feb) 20 Mar 
conc ae umameeae een eer ges meee eee eee | | RRS 5, 90¢ | 90c¢ 1 600} 75¢ Sept} 2 Jan 
Boatmen’s Bank--- 145 145 5| 140 Jan) 148 May | Republic Ry & Lt com_100 18 18 25) 15 June} 15 June 
First National Bank 199 199 2| 197 Nov; 210 Jan Preferred_____ _..100). 44 45 100' 39 June} 45 Mar 
Nat'l Bank of Comm’ce 142'4| 141 143% 22) 140 Nov) 15344 Mar | Rosenb’m Grain Corp pf50 49: 49 49% | 700) 46 % Oct) 54% Mar 
State National Bank -- - - 166% 1664 11} 165% Dec) 166 July | Shelton Looms, com__.__*| 2 23 24 400 Aug| 27% Mar 
Mercantile Trust 398 3964 398 18} _- a ae - | Singer Manufacturing_.100 125 127% 45) 113% Sept! 128 Dec 
Mississippi Valley Trust | 265 265 10, 260 Dec) 270 June | Southern Coal & Iron-...5 13c | 13c 6c | 41,000| 8¢ Oct) ! May 
United Rys, preferred 10 10 10% 70; 10 Dec} 17 Jan | Standard Gas & El com_50 . 1 31 100} 21% Feb| 30 Sept 
Brown Shoe, common. - - - - . 50 50 5| 4634 Oct) 65 Mar | standard Motor Constr_10 2% 2% 2% 200) 2% May 34% Jan 
Preferred --- 91%| 914% 91% 76| 88 Nov| 99!¢ Jan | gtutz Motor Car__------ * 14%) 12 15%| 3,500; 6% Dec) 24% Jan 
Central Coal & Coke, com_|--..--| 79 79 Bc wenconensclaecnccences: | (RE 100 102 101 103 210| 98 June} 109 Feb 
Certain-teed Products- 78 77 78 29| 70 Aug; 90 Feb | swift International. -__-_- 15 19% 19% 100) 16% Novi| 21 Feb 
Chicago Ry Equip, pref _ i 25% 25% 2} 25 Sept) 274 Mar | Technical Products ¢ ‘orp_5 4\% 4% 100 3144 Dee 9% Feb 
Emerson Electric, pref...-| 94 94 94 | en pee - | Tenn Elec Power, com...* 20% 17% 20%) 2,000; 12 July| 19 Mar 
Ely & Walker Dry G, com_| ee 23 23% 100; 11 Aug; 25%4 Mar | Timken-Det Axle com__10 -_---- 7% 7% 200 6% Dec| 13% Apr 
Ist preferred 102'4 102% 5) 101!¢ Sept) 105%5 June | Tob Prod Exports Corp--* 4 4 4%, 1,800 2% June 6% Mar 
2d preferred 83 83 10; 83 Aug) 86 Apr | Todd Shipyards Corp.._.* 50%| 44% 50% 1,025} 43 Dec| 60 May 
Hamilton-Brown Shoe P 46 46 10; 47 June! 50 July | Union Carbide & Carbon_.*--.-.--| 59% 60% 400) 52 Oct] 65% Mar 
Hydraulic Press Brick, com 5 54% 102 349 Aug 6% Feb | Unit Bakeries Corp, com.*; 60 57 62 | 1,400; 24 May| 62% Dee 
Preferred _. 61% 62% 290; 4714 July; 65% Dee Preferred ...100)- : 88 89 150} 83 May 93 Apr 
Indiahoma Refining Co- 2% 2% 200 1 Oct; 19 Mar | United Gas& Elcomnew10|) 21 18% 21 | eee bf OSes 
International Shoe, com 79 79 79} 247 64% July! 80 Dec Preferred... 100 _- 65 75 Soe: aaa id 
Preferred nee 7 116% 117 80) 114 Oct; 119 Mar | wnited Profit Shar, new__1 7% 7% 7% 1,600 4% Jan 8 Dee 
Laclede Gas Lt, pref------.|---- 71 71 6, 70 Dec! 78 Mar | Unit Retail Stores Candy. * 5% | 5 5\| .700)} 4% Dec - Mar 
Laclede Steel Co soo) 336 235 5} 101 Jan, 125 Dec | United Shoe Machcom_.25\------| 35% 35%, 100) 33 Dec] 56 Mar 
ae Portland Cement 100 99 = 100 50; 7944 Jan) 102 Dec | USCities Corp. Class A.10 204 19% 20 Y6 | 1,400} 18 Dec| 20% Dec 
Nat'l Candy, common- - 9042; 90 91 40} 7334 Aug! 93 Dec | U § Distrib Corp com---_50! ------ 39 40 | 1,200| 20 June} 40% Dec 
Set preterrea............ 107 107 107 28| 106 June; 109 Mar New stock wi__.___.--../------ 17% 18 | | eas, Fete ee 
Scruggs-V .-B. D.G., com i 102% 102! 5| 94 Feb) 100 Nov New preferred w i 90 90 | Pena Re eiee 
Southwestern Beil Tel, pfd/ - - 10344 104 68| 101 July; 106% Dee | psx ight & Heat, com..10! 95 80c 1%} 5,400! 70e Nov 2% July 
Wagner Electric, common.| 3314) 33% 34! 103) 21 Aug) 3534 Apr Preferred______ =e 1% 1%] 1,2 90ce Jan 3% Apr 
Wagner Elec Corp, pref-- -| ---- 8144 82 53| 71 July; 83 Dec | Univ Pipe & Rad common *|--_-_- 17 17 100} 11% Sept] 20% Apr 
| Preferred. _.......-- 100 61 61 61 200] 55. Oct| 72. Apr 
Bonds— Utah-Idaho Sugar--.---- Se 34% 3%| 100} 3 Jan 44% Apr 
East St Louis & Sub Co 5s_! 78 78 78 $5,000; 7744 Dec) 8314 Mar | wayne Coal___--------- 5| 85c¢ | 60c 93¢ 5,000! 50e Dee 2% Jan 
SE ee Giles ose secnelonccy 63 63 3,000) 5714 Nov| 64% Dec | white R’k Min Spg new- 10%} 10% 10%| 900! 10% Dee} 11 Dec 
Certificates -_-_—-. ‘oe 6244 62 4 | 8,000) 57 Oct; 6314 Dec | winys Corp, 1st pref-_.100 ------| 9% 10 | 1,400 3% Nov! 11% tan 
Kinlock Bloomington 6s___|____- ee. EE ae eee 1st pref ctfs of dep_-_---- 10 9% 10 | 1,100) 3 June} 10% Jan 
Citizens Ind 2d 6s_--- 98% 98%! 3,500 - ----------- | Yel Taxi Corp, NY, new.*, 3634) 36 38 | ne 34 Dec} 40 Dec 
New York Curb Market.—Official transactions in the Rights. ie a3 ; i 
New York Curb Market from Jan. 1. Sto Jan. 11, inclusive: — | Pas Amer Pet&Trans.---, 1/2) 1% 1 ‘ — 99¢ Dec) 3% Dee 
Friday +) Sales | Former Standard Oil 
Week ending Jan. 11 Last Week's Range| for Range for Year 1923 Subsidiaries | 
Sale. of Prices. Week. |——__——_— ———— | Anglo-American Oil....£1) 16 1544 16%) 4,000; 13% Sept; 19% Jan 
Stocks— Par.| Price. \Low. High. Shares.| Low. High Borne Scrymser Co. _.100|-_----- 155 155%) 20) 108 Jan} 150 Mar 
-— Buckeye Pipe Line_-_.-- 59! 79% 77 804) 470, 69% Nov) 94 Jan 
Indus. & Miscellaneous. | Chesebrough Mfg----- 100| 245 | 240 245 | 60| 207. Jan| 237.09 “Mar 
Acme Coal Mining- ---- 10) 2M 1 3 1,900) 1 Dec 6 May | Continental Oll....--.- 25) 46%) 43% 46%) 4,900) 32% Aug] 50 Feb 
Allied Packers, new - ----- RRS 2 2 300} 1 Nov; 3 _ Apr | Crescent Pipe Line_---- | eee 17% 17%| 200; 15 Dec| 26 Feb 
Amalgamated Leather...*| 16 12 16 600; 11 Oct, 19% Apr | Cumberland Pipe Line-100 ------ 113. 115% 250! 85 Jan} 117 Nov 
Proferread. ........-- 100; 6014 | 60 60}2 300; 43% Dec, 65 Apr | Eureka Pipe Line- ----- 100| 100 | 99% 101} 60) 87 Nov 117 Apr 
Amer Cotton Fabric pf.100) -- -- -- |S. 100; 95 Nov, 102 Mar | Galena-Signal Oil,com.100) 69 | 65 69 560' 55 July) 79% Mar 
Amer Gas & Elec, com-- I 47%| 45% 47%! 600| 31 June) 4734 Nov | Humbie Oil & Refining-.25| 385s) 37% 39'4| 5,100| 28 Sept] 41% Mar 
American-Hawailian SS-.-.10 ------ 13 1,000; 11% Oct; 25% Mar | Illinois Pipe line_____- 100| 144 | 146 147 220; 115 Nov} 171 Feb 
Am Light & Trac, com- <a } 11946 126 | 580) 109 July; 140 Jan | Imperial Oil (Can) coup .25 117} 112% 1173s; 4,880) 92 July| 123 Feb 
American aes. -- © ; 21 21% 400; 20 Aug) 23 July | Indiana Pipe Line------ 50, 94 90% 94 200! 78 Nov) 163 Mar 
American Thread, pref -- 4\¢ 4% 4% 100 = 334 Feb 4%4 Nov | Magnolia Petrolouns. ~ 100 158 | 156 160 840! 123 Sept) 168 Jan 
* No par value. National Transit....12.50' 2414) 24 2414 600 19% Nov! 29 Feb 
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CHRONICLE 





Friday Sales 
Last Week's Range for 
Sale of Prices. Week. 

Price.|Low. High.\Shares. 

New York Transit 90 | 87 93% 

Northern Pipe enna 





Friday Sales 
Last Week's Range for 
Sale Of Prices. | Week. | 
Price. |Low. High. Shares.| 


Range for Year 1°23. 
Former Standard Oil. 


Subsidiaries (Concl.). 





Range for Year 1923. 


Htgh. 


Mining Stocks 
(Concluded) 





Par. Low. 





70 Apr | Teck-Hughes 


Ohio Ol! 


Southern Pipe Line--_-100) 
So West Pa Pipe Lines- 109) 
Standard Oil (Indiana) -- 5) 
Standard Oil (Kansas) - 35! 
Standard Oil (Ky) 
Standard Oil (Neb) -.-..100 
Standard Oil of N Y_.-..25 
Stand Oi! (Ohio) com..100 
Vacuum Ot 2 


Other Oi! Stocks 
Arkansas Nat Gas com_.10 
Atlantic Lobos Oil com__.* 
Boston-Wyoming Oil__.-.1 
British Amer Oil 2 
Carib Syndicate 
Consolidated Royalties - - -- 
Creole Syndicate 5 
Darby Petroleum 
Derby Oil & Refin, com._* 

Preferred * 
Engineers Petroleum Co-.1 
Federal Oi) 5 
Gilliland Oil v tc 
Glenrock Oi! 

Gulf Oil Corp of Pa 

Gulf States Oil & BE. 0<8 
Hudso: 

International ea i 
Keystone Ranger Devel--1, 
Kirby Pctroleum 
Lago Petroleum Corp 
Latin-Amer Oil.....-..- , | 
Livingston Petroleum. -- 
Margay Oil Corp *| 
Marland Oil of Mexico. -.-.1) 
Mexican Panuco Oil--.-- 10) 
Mexico Oi! Corporation .10 
Mountain & Gulf Oil 1) 
Mountain Producers ----10) 
Mutua! Oil vot trust certifs| 
New Bradford Ol} .....--5) 
New EB ngland Fuel Oil- -5) 








Preferred - 
Northwest Oil 
Omar (i! & Gas 
Peer (>|! Corporation 
Pennok Oil 
Roya! Csn Oil Syndicate_ * 
Ryao Consol Pet Corp...* 
Salt Creek Cons Oil 10 
Salt Creek Producers. -.10) 
Sapulpa lefining-....--- 5 
Savoy Oil 
Seabourd Oll & Gas 
Tidal-Ogag 
Turman Oil, new 
Wilcox 11 & Gas 
“Y" Oil & Gas 


Mining Stocks 
Amer Cons M & M 
American Exploration. --- 
Anglo-Amer Corp of S Afr-) 
Anzona Globe Copper-- 1) 
Black ‘)ak Mines Co-_.----| 
Boston - Montana enebees. | 
Butte « Western 
Canari« (‘opper 
Canda! aris 
Centra! A:mer Mines, Inc.1 
Chief C on°ol Mining. ---- 
Comstock Tunnel 
Consol Ou 


Cortez Sii\ er 


9445 


74 
34 





vper Mines...-1 


— 
Cresson Cua Gold M & N-. 1 
1|- 


Crown 
Davis- Dal: 


Reserve 
Mining - 


Diamond 1 Butte (reorg) -| - 


Dolores Ex<peranza Corp.2) 
Ely ¢ Jonsoiidated 1 
Eureka Ccoesus-- 

First Nati 
Fortuna (ons Mining .----)| 
Goldfield Deep Mines- --5c 
Goldfieli Development ..-)| 
Goldfiel! Florence 1 
Goldfield Jackpot 

Gold Zone Divide 

Hard Shell M tning 

Harmill Divide__._.--- 10c 
Hawthorne Mines Inc 
Hecla Mining 
Hilitop-Nevada Mining---| 
Hollinger Cons Gold Min_.5 
s Homestake Mhxt Min Co.1) 
Howe Sound Co.....---- 1) 
ladepend+iice Lead Min--.1 
Indian Mines Corp, Ltd-.--}| 
Iron Blossom Cons Min--1! 


sual Copper. --5) -- 


Jerome Verde Deveiopm't 1} - 


Jumbo Extension Mining-1 
Kerr Lake 5 


Mason Valley Mines 
Mohican Copper 

National Tin Corp 

New Cornelia 

New Dominton Copper. --.5| 
New York Vorcupine Min-! 
Nipissing Mines 5 
Ohio Copper... ...------1| 
Plymouth | ead Mines..-1 
Premier Gold 

Ray Hercuies, Iue 

Red Hills Florence 

st Croix Mines (orp 

Silver Dale Mining 

Silver Horn M & D 

Silver King Divide ence | 
Silver Pick Consol 

Simon Silver-Lead 


4 269 
6 108 


97 220 
796 9,500 
40'< 2,100) 
9,145 
2°815} 
189 60 
170 820 
98 | 50 
82 | 10) 
66%| 73 200) 
48 5,000} 
109% 3, 900) 
a 


su 


59 
25 











6, 700! 
94c | 1,100) 
334 | 4 600) 
95¢ | 30,000) 
9 | 500 

8% 100) 
6%| 8,100! 
8c | 3,000! 


$3; 000) 

"400| 

200) 

2e | 41,000) 
: 000! 

8.000) 

4, 400) 

6,400) 

8,000 

4,700 

1,000 

3,000 

9,100 

| 69,000 

y 3,000 
500 

6 200 

5e | 63, 00 
62c | 700) 
le | 12,000 
15¢e | 4,000 
30c | 1,000 
46,000 
10,000 


4,000. 


7,000 
2,000 
67 ,000 
1178,000 
2,000 
28,400 

4 1,600 
17,000 


v4 1,500 


> | 5,800} 


900 

5e | 15,000) 
6,300 
2e | 3,000 
S00 
2,000 
400 
1,000 
26,000 
600 

47 ,000 
34,000) 
2,100) 
4,100) 
3,000, 
3,100! 
6,200) 
7,000) 
200, 
15,000) 











Feb 
Feb 
Dee 
Feb 
Feb 
Feb 
Feb 
Feb 
Aug 
Mar 
Feb 
Dec 
Feb 
Jan 
Dec 
Dec 
Jan 


Mar 
Jan 
Feb 

Mar 
Apr 
Feb 
apr 


Mar 
Mar 
Oct 
Apr 


{ Mar 


Nov 
Jan 
July 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Feb 
Jan 
Mar 
Dec 


Dp 
4 is16F eb 


, 

4% 
48c 
75¢ 


Feb 
Oct 
Mar 
Mar 
Dec 
Jan 
Feb 
Jan 





kee ckeeecent 


Tonopah Belmont Devel _1 


Tonopah Mining ’ 
United Eastern Mining .--1 
United Verde Extension50c 
U 8 Continental Mines _ 
Unity Gold Mines 


Walker Mining 

Wenden Copper Mining .- -| 
West End Consolidated -_5) 
West End Extension Min--| 
Western Utah Copper-_-_--1) 
White Caps Mining Co- 10c! 
——— p SaaS 


Bon 
Allied Pack 8s, Ser B. 1939 
Conv deb 6s 193 


aluminum Coot Am 701933 105% | 
1925) 102% 
amer Cotton Oil 68...1924) 100 " 


Amer G & E deb 68 ...2014| 
Amer Light & Trac 63. ae 
Without warran' 


its... aoe 
Amer Rolling Mill 63. 1938) 


Am Sumatra Tob 64s 1925) 
Amer Tel & Tel 68- 


_--1924! 100 


9544) 


ia| * 
| 


American Thread 6s- -1928) 1017 é| 
Anaconda Cop Min 68.1929) 10214 
Anglo-Amer Oil 7 4s-.1925) 102 


Assoc Simmons Hardw— | 

54s 1933) 
Atl Gulf & W 18S L 58 1959 
Beaver Board Cos 88. _1923) 


Beth Steel equip Ri 6s-38 103 


Boston & Maine RR 6s-'33) 


Chemical Co of Amer 7s ’33) 
Chic Mil & St P 6s w i-1934| 
Chic & N W Ry 5s wi- 2037) 
Chic R I & Pac 54s. ~1926| 
Cities paves 7s, Ser Os 
78, Series 
Columbia ak 8s_- “1905 
N Y Tr Co partic ctfs__- 
Cons GE L & P Balt 68 "4 


102% 


107% 


54s 
Consol Textile 8s 
Cudahy Packing deb 5s-|_- 


97 54! 


1931) 100%<| 


Detroit City Gas 6s..1947| 1 
1942) 1 

DunlopT &RofAm7s. 1942) 

Federal Sugar 68 1933) 


68 1928) 
Gair (Robert) Co 7s-.-1957| 
Cone Asphalt 8s_..1930 

Gen Petroleum 6s--.--.19% 28) 
Grand Trunk Ry 68. 1936, 
Gulf Oil of Pa 5s 
Hocking Valley RR 6s 
Hood Rubber 7s 
Internat Match 6 448..1943 
Kan City Term Ry 5%s'26 1 
Kennecott Copper 78.1930, 1 
Laclede Gas Lt 5%s_-1953! 


00 | 
044) 
92 


99% 
96° Ye | 


94 
00% 
04: % 


Lehigh Power Secur 6s 1927|____ 


Lehigh Val Harb Term 5s’54) 
Libby .McNetll&Libby7s'31) 
Liggett Winchester 75.1942) __ 
Manitoba Power 7s. ..1941 
Maracaibo Oil 7s 
Morris & Co7 4s 
Motor Products 6s- - - - 1943) 
National Leather 88.1925 1 
New Orl Pub Serv 58. .1952 
Nor States Pow 64s wi' “33 
Obio Power 58-.-.----- 
Park & Tilf, Inc, 68- - - + 3 
Phila Elec 54s --.--- 
5s 1s 
6s a 1941) 
Phillips Petrol 7 68. 
Without warrant 
Public Serv Corp 7s..1941 1 
Pub Serv Elec Pow 68.1948 
Pure Oil Co 6s 
Reading Coal 4448,wi_..- _- 
5s, when issued_..-.---- - 
Shawsheen Mills 7s...1931) 1 
Sloss Sheffield S & I 6s 1939) __ 
Solvay & Cie 8s y 1 
South Calif Edison 53.1944 
Stand Oil of N Y 648.1933, 1 
7% serial gold deb. .1925, _- 
7% serial gold deb. .1926 
7% serial gold deb..1927 1 
a % serial gold deb..1928, 1 
% serial gold deb. .1929 
7%, serial gold deb. 1930 
7% serial gold deb. .1931 
Sun Co 7s 1931 
Swift & Co 5s..Oct 15 1932 
Tidal-Osage Oll 78_...1931 - 
United Oil Produc 88. .1931 
United Rys of Hav 748 '36) 
Vacuum Oil 7s 1936) 
Virginia Ry 5s Ser A_.1962) 
Webster Mills6 \ % notes’33 1 
Foreign Government 
and Municipalities 
Argentine Nation 6s__1924 
1945) 


és 10 year Series A.----) E 
Ctfs of deposit 
Netherlands (Kingd)6s B72 
Peru (Republic) 88.. .1932 
Russian Govt 6 48---1919| 


4 
Certificates 
Switzerland Govt 54s 1929 


96! 4 | 
987 


98 


1925, 280 


98 *% 


00 


“104% 


02 


96 4) 


92% 


03! 


04% 


“| 


90 4 | 


07 % 


05% 
05 ! 4 


“91% 


1% 


{ 1004 
; 100 


; 101 
| 10036} 


2,800! 
50c¢ | 200) 
40c | 4,000 
11,5 6,000] 
1%) 300 
1 as 
28 j 2 | 
16¢ | 
1516 


1516) 


3 3% 8) 
134 | 
60c 
5e¢ 
39¢ 
5e 
5¢e 





— 
3222222 


On, etote 


_ 
COWNNS 


, 88288 


Se 228 
32333 3 


i) 
2s 


—_ 
ge & 














100% 

100% 

104%%|141,000) 

92% 24,000) 

9814| 32,000) 
2 


100 000) 
2,000) 
15,000) 

60,000 

99% |246,000 

9654| 13,000 

105%! 8,000! 

97 | 11,000! 

105%| 11,000 

9414| 5.000 

100%! 14,000 
30.000 

94 |149/000 

5,000) 


5 
SEEEE 


100% 


4 4; sl 65,000 


~ 280 


4 100% 


98% 
104% 


101 

101 

95% 
9214 
87 

914% 
102% 
97% 
104% 
89% 
106 2 


| 101% 


01% 


9974 


104! 6 
105 
105% 
105% 
105% 
106! 
101% 
914 
102 
70 4; 
105 
106 4 4 


1003 $ 


997% 


6 107 | 


6,000 

96 34 9,000} 
96 4 |163, 000) 
98% 6,000 
103'4| 1,000} 
98 19 ,000| 
5,000) 

19,000 
95%! 10,000 
91,000} 
82%;| 63,000! 
9834 |146,00) 
86 | 12,000 
8644 12,000 
100_ | 44,000) 
987%) 18,000 
10414 


98% 


5,000) 


101 2,400 
10214| 52,000} 
9634| 27 000) 
92% 135,000) 
8814 155,000 
91%4| 50,000 
103 4 |114,000 
9314| 10,000 
10414| 14,000 
90% | 24,000 
107 4| 30,000 
101%4| 8,000 
104%%| 14,000 
105%, 11,000 
105%; 4,000 
105%| 5,000 
106 4| 23,000 
15,000 
2,000) 
64,000, 
16 ,000| 
| 24,000) 
| 13,000) 
28,000 
243,000, 
80,000 











101% | 
91% 


101% 


| 

997% $52,000 
31 | 30,000) 
11%! 40,000 
55'4| 15,000! 
54%4| 25,000) 
95%4| 13,000) 
97'%\ 1,000. 
11%! 48,000 
11 '132,000 


“| 51/000! 


36c Dec 
1% Dec) 
lig Aug 
85e Dee | 
25% Nov) 
13c = Apr'| 
88c Dec} 
2% 
3 
28c¢ 
55¢ 
lc 
15¢ 
2c 
2c Nov 


61 Aug 
51% July 
105% July 
101% Sept 

Feb 
91% July 
103. Jnne 
100% Nov 
97 =«8=« July 
9514 Jan 
100 Dec 
101% May 
100% July 





1 
101% Sept, 


963 3% Mar} 





90% Oct 
91% Dec 
81% July) 
97% Dec} 
83 Dec) 
85 Dec! 
97% Nov! 
97% Dec) 
102% Mar| 


9514 Aug 


94% Oct) 
91 Dee} 
84% Nov) 
87 July} 
101% Oct) 
96 Feb| 
103% Sept! 
87 Mar) 
104% Apr! 
101% Oct 
103 Apr) 
103 Apr| 
104 Sept) 
104 Apr! 
105 Apr 
105% Dec} 


103% Apr 
105% June) 
92 Dee; 

ated 


Sor 


89c 
4 


1% May 
1%6 Jan 
Mar 
Mar 
2% 
Qe 


38% 
28c 


5% 
6% 
344 





¢ 97 | 104 
Ext 5% g notes....1926, 9 1g 98 |124,000, 96% Nov’ 97% Dec 





i 
South Amer Gold & Plat. 1 
Southwest Metals. 
Cea 
Standard Silver-Lead_.--1 
Stewart Mining 
Superstition Conso! 


* No par value. & Correction. m Dollars per 1,000 lire flat. J Listed on the 
Stock Exchange this week, where additional transactions will be found. o New 
atock. 8 Option sale. w When issued. 2 Ex-dividend. y Ex-rights. s Ex-tock 
dividend. nm Ex-stock dividend of 40%. 

r Wilbert. Mining reported last week was anerror. Should have read 4,000 at 3c. 

$¢ The Committee on Securities of the New York Curb Market rules (Dec. 11 1923) 
that transactions in Homestake Mining will be suspended until further notice. 

















* No Par vajue 
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Investment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


ean be obtained. The first two columns of figures give the 
columns the earnings for the period from Jan. 1 to and includi 
are brought together separately on a subsequent page. 





etl 


eee 


—_—_— 


oss earnings for the latest week or month, and the last two 
ng the latest week or month. The returns of electric railways 












































































































































; £ Date. 
Latest Gross Earnings. lJan. 1 to Late st Date. re A Latest Gross Earnings. Jan. 1 to Latest 
ROADS. a 7. : = , Previn Current | Previous 
k Current Previous | Current | Previous Week or | Current | Previous ir 4 
| Week or Ye -. Year. | Year. Year. : oe _Afonth.— _ Year. a -— Year. : Yesr 
ain eH Hy 5 oy ae eee ee ee ae ‘ $ $ 
Akro 8 aro | : . | Minneap & 8 is}4th wk Dec 308 36 305.07 079] 16,535,400] 15,552,331 
auren Gate. -|uorempe | uh a2) yh | a | a0 | aon, usin ok et 28 asl, a oa ah al a a 
a cksburg_..| November 302.914 ) al oa anda chcoadine ll tay ie none hiekied ali Nov 4 "62: Ee 7 "9% 4|18.950'019] 17.251, 
Amer Jey Exprens..|oeptembr |13743008 13010424 1)4226)e6| 13108082 |" Wisconsin Centrail November |1/633.109|1.r01 veal a 890-0101 251-364 
Atch Topeka & 3 ¥e it Be 1s797 511 18 ana 18656 i92 285 1}172.414489 Mississippi Central-|November |. "156,381 138.370) 1.654.076 30309834 
4 ©, Te ae it ” ie) eed 6a" mY ; a J ys - ‘ 2 O35 Es " 97/32" te f "369, 54 
Punhsnule ks Re Noveraver (E3014 204 ReLat0. Bors 984] 7 Stz em | ATK" Rex Ry of Novernber {f-oes'91|f 984 1s5{09 103: tn se a08 
Panhandle & § Fe November |1 O17, 709 861, 570 012.537 Ee er Total system )November [5.109,926/5,142.552/51,197 669/49, 892.259 
Aciante Eire & An-|Rovernben | $01.50) 302-018) 4.647 0a] 2-025-278 || ., racal syscem. . - (November 16,100 925/0-142 -b52101 17 -cecr> ons tar 
Atlantic City" -|November | Sr4:416l S6r'3il) 4:sue 785 4:361 FoF || Misssurl Pacific. [November 10293 814/8,884 393 105032 565)91,194,536 
Aakentie Conek Lins | Novem 17.100 4a716. 108 BOT TR Toe ee TION 7 ae 123 || Moniek Onion. 4th wk Dec| 419,959] '4851090, 20,057 ,.867| 17,875,004 
Atlantic Coast Line.| November p 104447 6.1626 4 On, x art ey ; 400 34 ~ Colum & Greenv.|November 147,543} 149,625} 1,435,916 1,420,009 
manners & Galo povemaper 2008) ri " ¢t7) wy rt i a4h S86 Monongahela Conn_|November 185,302) 167,910) 2 449 240 1 512 0S 
& OChic Term -|November | 307.269| 3 aera deel &aan ane Ne 00,935} 187°718! 2.269.342] 997.344 
Bangor & Aroostook November 629.446 619, 064 6.215.767) 6.999 204 ae may, AP aay oe _ 2 bea 475 » Aas sa i 23 '867. 659|20.352.901 
Sep ty tee n ent wd 501 450 612" af 6, red 5.490.547 || Nevada-Calif-Ore _-|4th wk Dec 7,360) 10,841; 385,616 338,765 
ee ee OE Neneeee nj even |, eri aral 66013395 1 jevada Northe Novembe 2.265} 61.516) — 938,280] _ 531.46 
Bessemer & L Erie. . November 1 006 273 1.662. 570 19,436, pr 13, +9 bo | evade Northern. - Seamer ad | 183.675| BY ih 1,939;802| 1,766,984 
oe mag AF a age ceceues 6, ans’ oe 7 037448 79, $9047 17 73,006,493 || New Orl Gt North..|November | 227.612} 212/027, 2.625.598 3 ane tat 
Osto Q > > ), ”m At Le te 9 4 4 4 ; . b oF 940 343915 2.685. 3: 5: 
we fp E Py yy 1 en ng al | 119.058 eg are at" ane 207) 1. ith 12 N 2 = [+ mow 0. eee | | He +94 tHe 3" at" Aacl 7° $67. 376 
ull Roch & Pitts. . 4th wk Dec) 511,359! 720.67 rt od bet FTL wns Novemt $'620| 356,098 5.649.952] 4.69 
rs wed 4 ae oT ad ‘De ols riasit 4 378 Re Prt yr i758 oni ions New Vor entra | oventher | 30043 252) 36659 729 gehi70. 266|328907 650 
ee yee, "194.076 281/393 -2.722.746| 2.538.469 || Ind Hz It_|November | 917.135| 905.535 10,.728.079] 9,377 
Ae & Ot Leweonce Hovember | 194.076) Zeer size 140 2053-311 || Michigan Central! November |7.280.16817,999. 148 87.391 807|75.609. 332 
et G H& Milw. November | $23°736| #20 © © C & St Louis November |7.575,064)7 .596.012 87,875.296|76,791.5 
Det G H & Milw. November | 523,736 529,223 6,305,511) 4,957,147 CC & st L a bier aed UE TE Gs « 303-000 4.813.446] 3 139666 
Canadian Pacific 4th wk Dec 5,534,000 5,421,009 19) )52 » 20: y 182 107000 Cincinnati Nort ; ana oon y } 2. rth 416 12'310 25'835.793 
pee oy EE et a aR ee er eee ee 364328 53/084 .222|46.133.759 
Central of Georgia - - Noverober 2.176.469 2, 1s 49 24,149, ine l ar Sho wy ¥ honed be November | 3481591 50 'S80 3050 584] 2709-717 
GentsNew Enzland. November (701.3851. 686,304 2:898:084| 6.203.504 | NY NH & Hartfd. November '1163%299| 10941 804 123209 9821112429072 
Cent,New England. November | 701 382\ 66 Yel Aen 8 0| 6 ‘367. 845 N Y Ontario & West, November 1,095,51111 035,893 12,908,411/11,336,472 
pe ae ne rare. -- rere 1D Oak raed : 022.5 7 | 3:55 3, 837 NY Susq & Western| November | "346. 681} 372,697; 4.399.981] 3.737.505 
Chet & Obio Lines. [November |8.386°874/6.805 O70l00 tat 7e7I7s.000 770 || Nofolke Scuthera. [November | 873,729| 785.463 8.547.222| 7.678.470 
Chicago & Alton -_|November '3:780/022 2. 375.120 31. 025 ¢ 657 194'711.937 || Norfolls & Weevern |November |8.303°413 6.716 246 87 420 535 833.353.990 
4 iecy_iNe ; Le aBol LAD BSS 214 Pacific. .-|November |10002 383 9.433.995, 94 .133.549|87.733, 
Chic Burl & Quincy_.| November |)426897115 616190 1579914: 56|1498¢ 55219 Northern a fan i Maweminer 569,176! 604,015) 7,485,818] 7,421,541 
Chicago & East II_-|Novernber |2,290,129\2.271.849)26,162,489| 22,208,348 Northwestern Pac. -|Novembe 59880605163 190909 7165837 121635401 583 
Chic Great Western November \9" 109. 651) 2,150. OS) 23, 807, 1620] $2. (444 wae Posneyivene Sys - pene ed 59880 7 asleea102701 666687 m4 588907 646 
Chic Ind & Louisv - | November 11.417 ,022\1.414.71 \16,4 a8, 420 14298397 70 Balt Ches & Atl... November 119. 921| 109.767] 1,473.27 1,464,395 
Chic ay “ow =) eeaeeees | 13945460 1385379 iter eat Ost: 34109512 Long Island... ..|November |2,533,288|2,377, 497) 31, 507 708 28,573,099 
ic Peoria & St L.| | 124.311| ‘ 28,57 oF sl & Va_-|November |" 22'647| 87/8 74/829] 1/084; 
Chic Rive -py we pevenier 616" tty bis. Fal ratte 613| 1388 348 po at Aes Ee November | 438/018 415 ; S826 5.303.662 3.315.948 
& Pacific. .|N 51114284352|1091985 Tol Peoria & West|November | 140,682] 185.047| 1.693.003] 1.562, 
Chic R I & Pacific. -|November |10644711) 10356585) 114284352)109 198522 Tol Peoria & West|N ber | 140,682) 185.047] 1.693.003) 1.562.044 
Chic R I & Gi lf__| November 550,763 3| ot. 936) 5, rir} Th ah’4ah it MOR FL covers oar ees ete a3 1640.531| 1.679:380 
Cine Ted a Western pooeenee. - Bae" 333 % rit ‘é 33 yi 383. 561! 3'957.191 Pere Marquette -|November |4,004.846 3,420,598 43 ee ibd 5S Ot eae 
Io & 997 | ( ‘951.036 || Perkic __..|Novempbe 04:769) 1,055.186!_1,179.2 
Oe W & Den Ciey [November [S44 871] O65 0701 B.718 S301 68 8o6 | Pen ee ding’ ~~|Novenber \7.447 socls bot sealant eens 73(076-135 
en ‘ 5s ; é ---|N 937, 521, 54 
‘ __.|November 2,189} 110,469) 1.172.110} 945, 
Wichtstoaiey'oovemicr | (2093) {45 hn] 383-958] #352 0s Ble Sonoma November | 04-389] HOA] PARADE 
dson "125 "OR ;& Wes lov a} 353.004] 253.557) 3.539. 2,553.15 
Delaware & Hudson|November '3,797 312.3,856,931'43. 299, 873/34 1289, 235 || *Pitts & W est Va_-_- Sh Per yt Tap ea7| 2°237: 1041 1651 811 
Danek itl> GnnadelNovenber (sas? a18is" ‘366. O09 $0-925-273 66112-4608 || Port Reading ------| November 5,384,03014,877 862 '66.523,809]59 201,040 
ad Pa babe Soe i 339, gaol 228'5 532| x 503. 673 1.407.510 || Quincy Om & K G_-|November | '105'419| ‘151 908| 1,156,548] 1,127,335 
— £ don ousaibar 181.739 164°743 7} 1'800. $61 1.745.472 || Rich Fred & Potom- povember 930.979 S58 2a0)1) O81 oF 2 oo ane 
Detroit Tol & Iront.|November | 811,729) 775,081) 9,634.045) 8.242.863 || Rutland ----- one ae ovember | | 537.301) 512,92 | 6.3 of 3e70'R46 
; J 326.745) 333.0: 7 3262.85: 3 8 an_-|4th wk Dec)2,159.005|2,303.764|88.987 .990!82.570,846 
vp beh Ug Stee ad 374 406 331 '869! 4657 700 Bart Sit Oe aan bof ax Sovenher 168.104 144.718) 1 563.570 1,551,063 
Dul Shicnhe te Tes. litovembee 1 900,640 1,126,291 22'126.486/14.813.541 Ft Worth & Rio G November * Dea ' 139. O83 1.404.627] 1. 263,427 
xi wi ee ‘ « "TRO RT, A AQT ? 7. 7 yest_|N TQ , ¢ } 9, e s 5, 
Dul Winn & Pacific_|November | 204:005| 168:823| 3'103.012| 1:811.990 || "se L's W of Texas| November |''903:331| $37 220|_7,080/041| 6;882.978 
es gt Rap Reva Chaos bs 195'875! 2 Re On? 1.893.854 Total system___-|4th wk Dec 721215 897 .556|29.377 .413|26.159,923 
reat te Gecuuee 2.be4 41412 182 043)25" 600 521|19'322.228 || St Louis Transfer..|November | ‘72'597| 68'420| '803'163| 683.108 
El Paso de Sonth W |Mtoverseer [1 DOS AG baa Saaltt tie GaaliD cit das || eit kee ke abcaaltereebe | esh'sesl stasiel Gaee Lhe 5,307,190 
loin Velloead -..[oveuber $508,700 9.714.735) 109528509/89:308,149 || san Ant Uvalde & G| November 94,247) | 73.384 1.129.921) | 962.670 
ago & Erie. -|November |1'3811405|1.169.303!13.315 34,64: aboard Air Line..|November |4.52004914,223 46147340 661/41 .161.59! 
NJ& NYRI... |November 32°60 1 23698! T458.43 ii0. 373.933 || Southern Pac Co.|November [17941 363'16617 029 187 859 784| 167895 320 
rans Ind & Ter Ht. November 153.085 172.745! 1'611.016| 1.135.823 |' Southern Pac Syst_|November 126174945! 2409 19 332| 264525 234| 239082 508 
Wiethe Man, Oeeak eveminer is '831 1,005,217 14'410'815|12.152.657 || Atlantic 88 Lines |November |1.264.09011.14 9,671}12, ee, 804 10.908,189 
| Sad pag eae pow Sowa eG Yt 119826} 1,352.( 40 1.279.179 | Arizona Eastern_|November 337 ,606' 285,416) 3,406,822 2,878,000 
Oe ene he Wanna Goenmker | thn 1241 178.640] 1°451.548' 1,527.346|| Gal Harris & S A.|November |2,416.529 1.980,897/21861.917,20.117.305 
Ft Smith & Western November | 168'606| 167.060, 1°377.719! 1.462.445 || Hous & Tex Cent_|November |1.478.535|1.451 496113 389 .630|13.687 440 
» orn ay bagel Novensber Si ote 499,189! 5'692.228| 4'725.349 || Hous E & W Tex.|November | °319'593| 287.654| 2'912.690| 2°882.201 
Seon e visclaa. 4th wk Dec teint 38.698) 2 F383 735 1362046 || Louisiana West'n.|November | 442'641| 413'942| 4.263.894] 3'861.511 
Grand Trans West-[November |1,5047457|1,303.821 18/280, 460114, 808-780 || ‘Tenas & New Ori. | November 842'422| 790.135] 8:273.529| 7,961,837 
Grose te tem|4th wk Dec 3130. 3851 2.564, 4091150 150698) 103421258 | Southern Ry System|4th wk Dec 5.198.525/5.140.419| 198639003] 165428786 
y and yay Won oventer T'1i1; ‘072\ 106,600! 1. "306.027| 1.242.845 Southern Ry Co... November 12730004411: 2176615 138035 159] 116265 554 
“| Nov ¥ 5.472.086 3 ‘ a Great 5S N -mber 926 226 9,¢ 732 656 59% 
Gulf & Ship Island. 1 te ed 280. 3871 333 643" 3.472.086 2'698 026 ONew Or & TP. |November 1,891.912/1, FOI B53 21,188,275 15,067 .630 
Resking Veuer November |1,398'404 1,383,658 16.509.201| 12,558,393 || Georgia Sou & Fla|November | '468,023| 384,280] 4'844.385 4,114,956 
siilinols Central ys|November [fESaait tesese 172319475|158277146 || New Orl & No E-|November | 556.296| 561/872] 6/333.670| 4.923.325 
“Eltuale Gopsralcolnovember ISsas4es Laralaet testi eaatltaGekare || Renae mist een “Novena 150.805! 145,091] 11600:855| 1,286,398 
Yazoo & Mise VailNovember |2'030 348 2 140.062 19 aG4 104 17 839.870 || Spokane. Tntornae'L November | 97.182) 138.260] 1.082.686| 1118.73 
Internat Gt North |November |1,618,870/1,359,020!14.300. 468) 13,475,887 | Spok Port & Seattle| November 977 .O7: | 380 , 586 804,$ S906. 
» , "202702! 329.55 --|November | 21.281! 184.475] 2,355,465) 2.228.610 
Be OR a Orgran [Nowamber | 202-702) 206.950) 2.388.956) 2.329.524 | Staten Island R 1 “iNovember | 347°748| Do8'410| s'sae 290] 2373 816 
KOM & Oof TexaslNovember | 1er'003 178.5541 16091403 11404.659 TermRR AssnofStLNovember | 435.044 388. es $e esl Ahan San 
») 2 3'259 ¢ ' aM B he ovember 413.745 : 497.372) 3. oa 
a Sh Feh phtes ead 1.3ee" O34 1 atte 258 KY 643, Tae 10 -931.150 mnt. & Pacific _--|2d wk Dec 679.041 760, 709, 30. 736. 870 29.668.588 
‘893 1,828.8: ‘846.7 é J : jare__|Nov r .O¢ 21,$ ,658,495| 1,536, 
mae de ets iif Goreme et 380 1 a8 OBI oe eat eae 1S e186 353 oer ye re--|November {11108217 10634353] 108730878198 335 449 
Lake superior & lah| November 5519| 45.279! 1.269'570, 1.065.616 |, Total system... .|November |20349 341 18650 234'194948 598 175738 991 
” (ake Terminal Ry. [November | ‘oa's44| 2.445! L'ROB Roe! SOT Oe | Oren eee Linel Novenber Iaaae cob sere, BS6)35.750.814 33.455.479 
Lehi h& Hud: . RIN pen we 79283! 227°110. 2'845.979| 2.201.571 Ore-Wash RR&N.|November |2.960.601 2.442 394! 27.820,089|25.845.127 
Uahigh & Now Engi |November 164376 612.100 5.423.064. 4,019,604 | §t Jos & Grand Isi| November 328,305; '306, 217| 3" 783 ri ey 
Ean At Wai tae | Woven [E:S47 is £504 Uys S8 ant ged FB OBE URS | nage RE Penn --|Novemper 1.005706) $5) S11 289485 10380 
iy yy eee Recut 3330 Bot L Daa oor 22.907 818 18,101.98> Vieks Shrev € Pac_|November 400.698! 345.663 4.083.536) 3.344 31 
*iouls RyaN of | November | 126/a¢e| °-0055) $-288-154) 9.260.840 |, WVirginian RR---.-|November |. 923-640) 4a2-s05120.150-O51127 B10-e7 
u v oO ovember 36,95 cancon| YS424 =.= - + - | Si92 Ol wet 044 bd 
248 2 47% ‘ sstern Maryland _'4th wk Dec} 499.153! pitt 063 23,048,952 18,626.656 
Egatey feud & Bt'l | November | af6.s0h eee tia) Soros ane TaCraw ae) | western Aiagyiand deh wie Decl, 400.155) Soe Os 3)13°120;236 11.472.537 
Seine Osacral.... | November 1,743'215 1,783,048 19,567,815 18.750.207 Western Ry of Ala_-|November | '296.688) '291.481! 2.790.745 2487-852 
Midland Valley....|November | 369.003) (4261587, 4:132'870 4,272,069 || Wheel & Lake eae eicasiannd 1,677 .344,1,108, ts i »865,372 12,113, 
Mineral Range.---.|ith wk Dec} 13,368 14,769 = "470:765 "3221357 | | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
| | | | Previon Increase or | 
Current Previous | Increase or | : Current — atbrsect | o 
Weekly Summaries. | Year. | Year. Decrease. | % | Monthly Summaries. _ man WO _ ror. | area. | % 
er ee s | || Mileage. Cur.Yr. Prev.Yr. $ ar ss! $ 
| 22.5 ; || February ---235.399 235.528 444,891,872 400.146.341 +44.745.531/11.18 
rt vor See as oe ate 33° 582. B47, 31.008 811 Pt 383 "o63 12. 80 | March... -.235.424 235.470) 533.553.199 473.747 .009 +59.806.190| 12.63 
Ist week Nov (16 roads)---_) 22°798/500, 22'391'225|  +407/275, 1.82 || April-2_--..234.970 235.839 521 387.412 415,308,970, + 105578 442 25.89 
2d week Nov (16 roads)____) 23'329/297| 22'225'106| +1.104191| 4.97 || May ~..__22235,186 235.4721545.503.898 447.993.844| +.97.510.084/21. 
8d week Nov (14 roads)....| 21°461 611| 20,276,234] +1.185.377| 5.84 | June ...-.--236.739 236.683 540.054.1605 473.150.6684) +66.903.501 14-14 
4th week Nov (13 roads)----| 26,391,027) 25'5001402| " +'8901625\ 3.49 || July --.-~-- 235.477 235.813/534.634.552 442.955.873, + 91.678.679|20. 
Ist week Dec (16 roads)----| 20:736.442| 20'333'045| +403'397) 1.98 || A anaoene 332 696 563.292, 105|473,110, 138) + 90.181 967 19.00 
2d week Dec (15 roads)----| 14,634,894) 14/505.340| | +120'554' 0.89 || September --235.611 236.525/544.270.233/499 720.575) +44.549.658| 8.91 
8d week Dec (14 roads)----| 19/222'485 17/601/912| +1,620:573 9°21 | October ...-235,608 236,0151586,328, .886|549,080, 662) +37,248,224] 6.78 
4th week Dec (14 roads) ----|_ 17,852,536: 18,624,674| —772.138 4.14| November --253.589 _253,5931530:106.708!522.458.208!_+7,648,500! 1:46 
Note.—Grand Rapids & Indiana and Pitts. Oin. Ohic. & St. Louis included in Pennsylvania RR. Lake Erie & Western included in New York Centra 
Toledo St. Louis & Western included in New York Giteses & St. Louis. 
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Latest Gross Earnings by Weeks.—In the table which Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the fourth Heme of Road r = 
week of December. The table covers 14 roads and shows len a” eh ed hy es el ek oe 
4.14% decrease over the same week last year. Ps ; ; : 
Newpt News & Ham 
Fourth Week of December. 1923. | 1922. | Increase.| Decrease. Ry, Gas & Elec Co < -| October 166,218) 177,035) *2,117,809| *2,086.672 
| New. York Dock Co__|November | 268, 280,623) 3,025,173) 3.549,916 
$ $ . $ New York Railways_|October 888 831.143 7,614,865) 7,874,616 
ON EEE eta 152,939 149,442) SAT wanes: Eighth Avenue_ ---|September | 94.888) 100,591 875,455) 906,676 
Buffalo Rochester & Pittsburgh - 511,359) 720,670) a | 209,311 Ninth Avenue_____| September 41,840) 41,538 374,402 380, 
Canadian Pacific_-___-_._--- 5,534,000) 5,321 000) 213, se =--z-- | N Y & Queens (Rec) |September 56,508) 59,461 505,657 775,397 
oo 2 ee & Atlantic tyre’ 1S etal S799) 35,372 Bs & Farien (Rec). | September | 111,682) 121,640) 1,090,612) 1,146,414 
i Z rida ae | 5,400} 38 698) ------ & ’ ’ , 
Georgia & Florida. "=277777| 9 1$8:490) . 38-698, 6.702) | NY al ong sland. - ; September 46,297| 52:753| °371,848| ‘437,381 
Mineral Range- |" 13.368)" 14:769| | 1401 | “ Ont Pow Co.& Subs| November | 499.792| 479,110 5.040.621) 3.723.420 
finneapolis & St. Louis- --| 306,368) 305,079) 1,289} .---- | Nor Caro rey Serv|September | 117,236) 102,444) 1,375,263) 1,204,573 
Mobile & Ohio______-_ --| 419,959 485,090) | 65,131 | Northern N Y Util...|November | 215,137! 130,139) 1,818.856| 1,440,662 
Nevada-California-Oregon _ _7.360) 10.841} 3,481 | Nor Ohio Elec Corp__|November | 828,256) 820,109/*10146 746) *9,298,265 
St. Louis-San Francisco______ 2,159,005) 2,303,764) ; 144.759 | Nor’west Ohio Ry & P| November 46.643) 45,008) *582,109| *476,342 
as. Toute § Southwestern _ a 721 245 oh acel se ial 176.341 orth Bt moe Bi tlec Co- | aa ember 241 -)37 236.058 *2,914 454 "3.071 a0 
------| 5,198,525] 5,1: 9} 5 | . cean Electric____-_- tember 518 :296| 281,256 4,5 
Western Maryland__- 499.153 513,063) ----| 13,910 ap. acific Pow & Light November 278,286, 272,709) *3,107,874|*3,003 ,039 
Sins encet ; ——|__--_——__ | p, . rember 5 3] 50.265! *609.617| *557.145 
, Total (14 roads) ----.._.___- 17,852,536 18,624,674| 282, 594)1,054,7 32 ony rey 9 OF &! a | ae, Seen. ereee — 
Net decrease (4.14%)-_-___-_-_- 1 772.1 Power Co & Subs.. November | 301,309) 247,201) 3,010,465] 2,222,865 
Pennsylvania Edison _| |November | 274,654) 263 764/*3, 115,897) *2,611,769 
Net Earnings Monthly to Latest Dates.—The table | Vhila Co & Subsidiary 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Railway— “ae one a — —Net after Tazes—— 
1923. 1922. 19 22. 1923. 1922. 
$ 3 : 3 3 $ 


St Louis-San Francisco Co— 
November - 7,141,255 6,848,264 1,960,703 1,991,481 1,543,631 1,712,634 
From Jan 1 78,775,232 72,169,161 21,063,368 18,368,850 17,195,371 14,904,707 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Latest Gross Earnings. |Jan,. 1 to Latest Date. 
Name of Road 


or Company. 





| | Current ; Previous| Current |; Previous 
| Month. | Year. Year. Year. Year. 


| 





' 


$ $ & & 

Adirondack Pow & Lt November | 636,536 557,787 *6,895,380 *5,610,166 

labama Power Co__|November | 783.050) 641,490! *7,705,991)|*5,593,473 
Amer Elec Power Co_|November |1695,750) 1692 ,084| 19,020,471)17,482,916 
Am Pr & Lt Co subsid | October 2756,778 2505,411 *31096249)| *28319967 
American Tel & Tel. -|September | 5796 462/56 15,669) 54.341.075)47.861,878 
mAm Wat Wks & Sub) November |3012,333/2 25 550.142] *24 496 2611 *23 404 182 
4 palachian Pow Co |November 302.397 | “265, 185)|*3,417,151 | 2" 898,941 








kansas Lt & Power|November | 123, 198) 98, 899) *1 471,989) *1 278,391 
‘Ashov ille Pow & Light) October | $4,325 | 74,868) “961 294; *890,769 
Associated Gas & Elec| October | 292.405) 174 ‘672. *3 157,373) *1 922.575 
Aug-Aiken Ry & Elec|October 98 608} 104,685) *1, aif 914 *1 095,421 


Bangor Ry & Electric| November | 131,117) 136,363) *1,553,617)*1 484,078 








kBarcelona Tr, L & P|November |4669.114 4478 246 46.099.472 42,193,291 
Baton Rouge Electric| November | 66,517; 49,691) *629,174) *581,787 
Beaver Valley Trac._|November | 55,320) 54,116) 639,786) 579,984 
Binghamton L, H & P|November | 113,165} 100,856) 1,173,971) 1,007,644 
Blackstone Val G & E| November | 403,876) 371 orelaio 526,009) *3 951,027 
Boston ‘“L’’ Railway.|November |2924, SA2, 31,759/31018, 053 29,693,831 
Brazilian Tr, Lt & October 21438000) 17735000) 225401 000! 179876 000 
Bklyn Heights (Rec) -|September 6,837) RE ty 63,924! 66,136 
BklynQCo&Sub (Rec)|September | 206.728) 215,828) 1,906,147! 1,913,891 
Con I & Bklyn (Rec) _|September | 


245,605| 249 266 2.204 553 2,212,410 
Coney Island & Grave|/September | 14,261! 15,179) | 117,426) — 130,679 





Nassau Electric__-_-- September | 467,526! 446, 344) 4, 147 .355| 3,848,650 
South Brooklyn- -_--- September | 105.503! 101 1396) 951.541 889 375 
Bklyn City RR-__-_--- November /|1015,750|1004,220) $5,103,196) s5,057,156 


ON Y Rap Tran Corp_|October 2292, 510) 1988 ,297|21 468,667 19,584,944 
CapeBretonEICo,Ltd|November | 64, "O85| 61.213) *700,094; *625,024 
Carolina Power & Lt_|October 225,056, 207,870 3 217,774 *1,928,502 
Central Illinois Lt Co|October 302,272) a it “are 198; 2.428,108 
Cent Miss Vall El Co_|November | 52.518 8,42 5,015, *542,189 


Cities Service Co. _-_-.|October |1049,915 nis, 836 #16592 772 *14558 623 
Citizens Tr Co & Sub_|November | 84.075 07} * 960,451! *804,078 

Cleve Painesv & East|October 56,629) 59: 235 587.758)  610;888 
Colorado Power Co-_-|November | 126,525| 90.273) *1,221:754)*1,029.781 
Columbia Gas & Elec! November 1855. 548, 1716,408/ 18,902,288 16,615,968 
Columbus Elec & Pow|November | 194,839! 188,697)| *2,232,663) *1,961,341 
Com'w'lth Pow Corp.| October {2639 466! 2326 687/24 ,295,841/21,204,573 
Com'w'lth Pr, Ry & L| November |3401,102/2991,164| *37298 714| *32787 703 
Connecticut Pow Co_|November | 173,285) 166, (009) *1, 990 ,226| *1,.710,599 


Consumers Power Co.|November 11608.4 469) 1311,743) 15,251,872) 12,792,086 
Cumberland Co P & L|November | 300,068) 284.069) 











*3°757 .566) *3.456,87 2 

Detroit Edison Co_--|November |2859. 665 2461 ,310 28.498 ,505|23 589,722 
Duquesne Lt Co Subs| November |1704.683 1530.774/17,605,356|15.268.627 
Eastern Mass St Ry_-| November | 800,861| 858,347) 9,841,633) 9,750,291 
Eastern Penn Ele Co|October 276,082) 218.789) *2,880.163| *2°384,234 
East ShG&E Co&Sub| November | 51,307) 45, 570) *553,721)  *498,652 
East St Louis & Sub_-|November | 365,222) 386,016) *4,450,427! *3 847,839 
40,265)\*1,766,146 


Edis El Ili of Brock’n_| November | 
El Paso Electric Co__| November 
Elec Lt & Pow Co of| 


140,793) 130,749) *1,575, 469)*1, 368,782 
207,002) 194,292) *2,401,986! *1,283, 212 


} 
East Texas Elec Co__|November | 178,386) 158, 097 | *2,0: 
| 


Abington & Rockl'’d| November | 42,171) 37,152| *450,221) *374.750 
Fall River Gas Works|November | 89,148) 88,821/*1,031,574|*1,002,139 
Federal Lt & Trac Co|October | 455,516 433,460 4, otf = 4,160,305 
o Ft Worth Pow & Lt_ October | 268,227) 236,435 *2, +t 3\*2,494 ,906 
Galv-Hous Elec Co__|November | ryt ra 282,511!*3,: 316. aoe les 305,202 
Gen G & E & Sub Cos! November |1355,609' 1246,641|*15643 769) = _____. 
Georgia Lt, Pr & Rys October 164. ‘611, 143.864 1, 571, 290) 1 394,185 
Georgia Ry & Power. November 1457,871/1309,364/14.588.329| 13.021 891 
Great West Pow Syst October | 596,134) 633,309 5.919.166) 6.239,267 
Havana El Ry, L & P|November |1185,907) 1092: 363 12,245,6 49\11. 780,736 
Haverhill Gas Light | November 51.693) 49.827) *570,881) #542 451 
Honolulu Rapid Tran November | $2°710! 80,362 893,657; 884,805 
Houghton Co Electric| November | 48,652) 51,436) *531,741|__*547,391 
Hudson & Manhattan;November 1001 gis 938,391 10, 532 ,884/10 013.037 
Hunting’n Dev & Gas| November | 118,338) 109,486) * 1,312,264/*1,191,331 
Interb Rapid Transit_|October 5080,419)4740.651 46 540 ,138/52.353,127 

Subway Division__|October 3318,917|3069 901 30,530,811/36, $30 362 


Elevated Division-|October | 1761,502|1670,750 16,009,327 |15.632.765 
Idaho Power Co- -_ -- |October 193.089) 186,406) *2,509.276 *2'424.074 
Kans City Pow & Lt-|November | 819, 462) 765,098 *8,919,623 *7,761,190 
dKan Gas & Elec Co_|November | 504,995 | 466,881) *5,556,063| *5,054,692 
Keokuk Electric Co. _| November 37,330! 34,648) *413,014) *384,978 
Kentucky Trac Term|November | 127,793) 127,981) s744,393| s726,731 
| 


Keystone Telep Co-_-|December | 176,275) 168.833] 1,814,371] 1,703,274 
Key West Electric_-.| November 20,215) 22,223) *247,032) *247,365 
e Shore Electric..|October | 221.739) 201,531) 2,306,692! 2,067,932 
Long Island Electric- ‘September | 37,882, 36,200 301.548) °300:669 
Los Angeles G & E Co/October | 988,521) 851,691,10,015,174| 9,418,569 
Louisville Gas & Elec|\October | 499.449) 451,694) 5,198,119] 4,447,227 
Lowell El & Lt Corp_| November 134,339) 148,900) *1 633.745 *1 320,041 
Manhat Bdge 3c Line September | #3. 354) 23.660, 206.331 212,198 
Manh & Queens (Rec)| ote 240) 34,787; 297,129; 286,424 
Manila ElectricC rp_|Octobe 309; 303! 313,943 | *3.579617|*3,579 057 
Market Street Ry - “November | 829: 106| 803.711, 8:968.131| 8.744,616 
Mass Lighting Co__ |October 284, .737,098| 2,431,561 


51 ‘ ° 
eMetropolitan Edison|November | 682, 250) 667, 391)/*7, 724,936) *6 664,476 














Milw Elec Ry & Light; November |1933, 410) 1782 ,534) *22144 829/ *19187 968 
Miss River Power Co_| November 244 ,33+¢ 4| 241,685) *3,017,189)| *2,.897 ,887 
Munic Ser Co & Subs_|October | 382,575! 400,692) *4.837 380 K £ 23% .927 
dNebraska Power Co .| November | 344,233] 334, 683) *3 783,478) *3,447 852 
Nevada-Calif,Electric|) November | 241,093) 218,962 *3.972.461 *3'327'977 
New Bed G & Ed Lt_ ‘October 293.201) 283.598) 3,003,116) .....__- 
New Eng Power Syst_|November | 638,077) 574,211)*7,455,844| *5,728.078 
New Jersey Pow & Lt:November | 93,524! 71,757| *965,396! *672.911 











Natural Gas Cos__;November 
Philadelphia Oil Co__| November 


re 
~- 


19. 2 O70 65,117) 

















343} 





55.680! 1076 32713, 198. 634/ 12,345,136 





v On 
name of the New York Rapid Transit Corporation. 


k Given in pesetas. m Includes West Penn Co. 


Earnings.— The following table gives 








Philadelphia & West_| November 70,665) 303.305 752, 596 
Phila Rapid Transit__| November 13854" ‘Ops 3694 545 40,902 ,865/38 647,718 
Pine Bluff Co_-____-_- November | 76.676 75.486! *867.786| *830.063 
dPortland Gas & Coke, November | 284,957 279.301|*3, 399.44 1|*3 367,456 
Portland Ry, Lt & Pr) November 925,249) 880,403) *10786 198] *10063 404 
Puget Sound Pr & Lt_| November |1132,601| 927,472) *12290 847|*10407 905 
Reading Transit & Lt|November | 242,566) 238,725) *3,105.209)*2,937,789 
Republic Ry & Lt Co_|November | $77,587) 796,070) 9,027,895) 7,570,837 
Richm Lt & RR(Rec)| September 68064 68,911; 618,706 07, 
Rutland Ry, Lt & Pr_| November 44,188} 46,116) *541,781|) *569,677 
Sandusky Gas & Elec) November 75,309| 74,131); *867,578) *763,677 
Savannah Elec & Pow| Nov ember | 166, 718 132,969) *1.741,342|*1.605,991 
Sayre Electric Co____| November 20,12 18,023) *207,905 *185,046 
Second Avenue (Rec)| September 87 636 87,119 762,175 747 ,993 
17th St Incl Plane © 10/ November 3, te 3.029 35,754 35,262 
Sierra Pacific Elec Co| November 88 80,925] *1.017,22 *901,556 
Southern Calif Edison| November 1769, 405 1443 .498| *20258 109) *16654 458 
So Ind Gas & Elec__-_|October 232,408) 203,715| 2,196,432) 1, ’ 
Southern Utilities Co_ October 195,903) 182,586) *2,516,649!*2,327 076 
qeouth west, n Pr & Lt|October 1011;800| 905:621| *10872663|*9,693,71 
taten Isld Ed Corp- .|November 240,623) 205,141|*2,603,777| *2,432,3 
Tampa Electric Co__|November | 185,908] 158,742|*2,117,220]*1,795,808 
Tennessee Elec Pr Co|\November | 802,277) 732,066) 8,297, a4 7,232 ,067 
Texas Electric Ry._.|November | 281,067| 245.849]*2,929,240]*2,708,152 
oTexas Power & Light| November | 560.787] 469.134 #2246 678 *4 847, 
Third Avenue Ry Co- ‘November 1186,895|1180,435) s6 032,740) s6,054,601 
United Electric Rys__|September | 627,685] 721.756| 6,060.4 072,819 
United Gas & El Corp| November |1284,708|1146,738] *13944 700| *12375 014 
United Lt&Rys&Subs|September | 985,875) 956,394) 9,070,64U| 8,408,9 
United Rys & Electric|October |1432,288) 1421 ,207/13,798,071/13,45 39 
Utah Power & Light. | October 777,155) 633,.732|*8,312,341|*6,948, 
gUtah Securities Corp November | 910,558) 806,937! *10037 160|*8,748,349 
Vermont Hydro-Elec_|November 66,388] 53,726) *739,186| *571,926 
viremia Ry & Pow Co|November | 904,931) 873,482| 9,562,689] 8,576,646 
Wash Water Pr Co__|November | 507,015) 461,891) 4,919,184) 4,504, 
West Penn Co & Sub- {November |1999,362/1882,580/ *23 129281 | *16639665 
Winnipeg Electric Ry November | 465,990 489.663) *5,467 ,360|*5,484 66 
nYadkin River Pr Co|October 169,225| 115,823) *1,761,504|*1,219,250 
York Utilities Co.___|November | 13.581| 16,823) 209.171 211.328 
Youn & Ohio Riv RR! September 50,472) 41,284 159, 341 316 
a The Brooklyn City RR.i no longer part of the Brooklyn Bote 7 Transit 
System, the receiver i! th rooklyn Heights RR. Co. rd ne with the 


- proval of the Court, dtined to continue payment of the rental; therefore 
since Oct. 18 1919 th: Rrookl City RR. has been operated by its owners. 
b The ayy Avenue and Ninth Avenue RR. companies were formerly 
ay = e New York Railways Co., but these leases were terminated 
on Ju ly " 1 TO19. since which date these roads have been operated separately. 
une 15 1923 the New York Consolidated was reorganized under 


c Includes Pine Bluff 





the 


Power & Light Co. o Subsidiary of Southwestern Power & 
* Earnings for 12 months. s Earnings for 5 months ending Nov. 30. 
Electric Railway and Other Public Utility Net 
returns of 
ELECT RIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Co. d Subsidiary of American Power & Light Co. e Includes York Haven 
Water & PowerCo .f Earnings given in milreis. g Subsidia 


companies. 
n Inclu + Palmetto 
Light Co. 





——Gross Earnings- Net Earnings. 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ 3 3 

Republic Ry & Lt Co___Nov — 877,587 796,070 314,839 241,161 
11 mos end Nov 30 . 9,027,895 7,570,837 2,929,260 2,425,643 

Gross Na after Fized Balance, 

Earnings. Tazes. Charges. ——- 

3 3 3 

Amer Water Wks Nov '23 3,012,333 *1,388,274 929,383 458,891 
& Elec Co & Subs "22 2,550,142 *1,101,152 760,451 340,701 
12 mos end Nov 30 '23 34,496,261*15,356,412 9,926,620 5,429,792 
°22 23,404,182*10,294,596 7,199,724 3,094,872 
Bangor Ry & Nov ‘23 131,117 68,596 24,528 44,068 
Electric Co "22 136,363 71,282 24,470 46,812 
12 mos ending Nov 30 °23 1,533,617 778,649 285,008 493,641 
‘22 1,484,078 716,495 285,014 431,481 
Commonwealth Nov '23 3,401,102 1,072,422 628,406 444,016 
Power Ry & Lt ‘22 2,991,164 1,042,778 757,581 285,197 
12 mos ending Novy 30 '23 37,298,714 12,234,601 e 979,347 3,255,254 
°22 32,787,703 11,097,372 8,963,637 2,133,735 
Cumberland Nov '23 300,068 116,618 61,401 55,217 
County Pr & Lt 22 284 ,069 98 ,407 63,546 34,861 
12 mos ending Nov 30°23 3,757,566 1,521,567 749,116 772,451 
'22 3,456,872 1,493,695 714,823 778,872 
Huntington Devel Nov '23 118,338 34,162 20,261 13,901 
& Gas Co "22 109,486 44,044 20,025 24 019 
12 mos ending Nov 30°23 1,312,254 478,542 244,288 234,254 
‘22 1.191.331 491,030 239,665 251,365 
Kansas Gas & Nov '23 504,995 *171,228 91,881 79,347 
Electric Co “oe 566,881 *152,603 68 ,904 83,699 
12 mos ending Nov 30°23 5,556,063 *1,823,223 966,233 856,990 
"22 5,054,692 *1,696.756 790,388 906 368 
Keystone TelepCo Dec .23 176,275 91,625 42,604 49,021 
. » "22 168,833 90,141 42'442 47 ,699 
12 mos end Dec 31 ‘23 1,814,371 §29, 772 516,999 312,773 
"22 1.703.274 725,593 501,235 224.358 
Neb me Power Co Nov ‘23 344,233 *186,940 54,766 132,174 
*22 334,683 *164,227 52,019 112,208 
12 mee ending Nov 30 '23 3,783,478 *1,729,450 655,374 1,074,076 
"22 3.447,852 *1,373,093 618,950 754,503 
Nevada-Calif Elec Nov '23 241,094 *137,288 85,394 51,894 
Corp °22 218,962 *141,065 77,553 63,512 
12 mos end Nov 30°23 3,972,461 *2,094,027 1,006,535 1,087,492 
°22 «43,327.977 *1,828,346 933 ,587 894,759 
New England Co Nov '23 638.077 198,510 105,248 93,262 
Power System 22 574,211 174,183 85,330 88,853 
12 mos end Nov 30 '23 7,455,844 2,194,290 1,053,755 1,140,535 
°22 5,728,078 1,792,045 970,501 821,544 
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Net after 
Tares 
s 


Fized 
Charges. 
s 


Balance, 
Surplus 
s 


Gross 
Earnings. 


Northern Ohio 
Electric Corp 
12 mos ending Nov 30 


Nov’ 828 ,256 

§20,109 
10,146,746 
9,298 265 

275,286 

272,709 
3,107,874 
3,003 ,039 

284 ,957 

279,301 
3,399,441 
3.367 ,456 

925,249 

880,403 
0,786,198 
063 ,404 
560,787 
469,134 
546,678 
847 ,066 ,982 
,999 362 7.824 
.822,580 585,116 
.129,281 *8,319,555 
,639,665 *5,847,010 


525 
.994 
385,198 
23 632 
»,792 
29,685 


159,256 
165,267 
.921,934 
964,691 
59,992 
55,860 
141 654,981 
S45 671,103 
964 40,500 
7,113 35,538 
2,642 047 
393 ,661 
56,564 497 
985 Be gr | 
068 
19,708 
258.114 
5,682 
259,267 
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Pacific Power & 
Light Co 
12 mos ending Nov 30 


Nov 


- 
- 
— 
~ 
<< 
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~ 
>) 


~10 
Ow 


Portiand Gas & 
Coke 
12 mos ending 


Nov 


er ~1 000 
to 
— Vt 


= 
ND > 
rOte OT 


-~ 
DS 
-_ 

ong 


Ho 


Nov 30" 
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786,59? 
687 ,732 
184,067 
176,213 


~. 
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Portland Ry, Lt 
& Power Co 
12 mos ending 


Nov 
Nov 30 


pet eh 
SOwhoto to 


Texas Power & 
Light Co 
12 mos ending 


Nov 


< 


198,188 
147 ,903 
555,488 
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Nov 30 : 


West Penn & Subs Novy 
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SIoris 
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12 mos end Nov 30’ 
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* After allowing for other income. 


Comparative Earnings of Companies under the Executive Management of 
Stone & Webster, Inc. 
- ~Month of November 12 Months ending Not 
Gros: Net. Sur.aft.Chgs. Gross Net. 
$ 3 = $ 
Puget Sound Pow, & Lt. Co. 
1923 . 1,132,601 414,824 
1922 - 927 472 421,965 
Cape Breton Elec. Co 
1923 . 64,985 16 646 
1922 61,213 14,717 
Houghton County Elec. Lt. Co 
1923 va 48 652 14,973 
51,436 16,547 
Mississippi River Power Co 
SOE cace 244,334 ] 
1922 241,685 1 
East. Texas Electric Co 
1923 178,386 66,944 
1922 158 ,097 63,221 
El Paso Elec. Co. and Sub. Cos. 
1923 207 ,002 79,768 
1922 194,292 77 ,864 
Edison Elec. Ill. Co. of Brockton 
140,793 58 ,467 
130,749 48 ,566 
The Key West Elec. Co.— 
1923 20,215 
22,223 
The Lowell Elec. Lt. Corp.— 
1923 134,339 
148,900 
& Pow. Co. 
1023 ... 42,171 
1922 37,152 
Haverhill Gas Light Co. 
51,693 
49 827 
Savannah Elec. & Pow. Co.- 
1923 166,718 5,84! 
132,969 52 ,57 
Fall River Gas Works Co. 
1923 89,148 
88,821 
Keokuk Electric Co.-— 
1923 37 ,330 
34,648 
Tampa Elec. & Sub. Cos. 
1023 .... 185,908 80,774 
an 158,742 72,439 
Baton Rouge Elec 
1923 - 
1922 . 
Paducah Elec 
1923 
1922 
Sierra Pac. E} 
1923 
1922 


Cent.,Miss 


30- 
Sur .aft.Chgs. 
s 


250,265 12,290,847 


2,88 
279,741 10,407,905 4 


656 
2,741,4 


7 
1,449 
11,035 

9,188 


700 ,094 
625,024 


21,050 
7,241 


10,891 
12,189 


531,741 
547,391 


82 666 
147 ,568 92,344 
56 519 
74,601 


3,017,189 


2,223,375 
2,897,887 2 


y 1,019,666 
69,793 


55,914 
76 937 ,303 


» 
6,404 1 


’ 


48 683 
44,755 


2,040 ,265 
1 ,766 ,146 


763,011 
618,031 


563 ,367 
417,054 


62,704 
60,929 


2,401 ,986 
2,283,212 


892,734 
834,462 


687 ,924 
625,173 
56 377 
47 ,528 


1,575,469 
1,368,752 


577 ,O87 


565,155 
493,091 5 


482,395 


6,274 


3,757 
10,561 


7,951 


247 ,032 
248 365 


97 517 


86,121 


66,797 
55,340 


55,638 52,967 1,633,745 
69 ,042 68,755 1,320,041 
of Abington & Rockland 
9,135 9 ,066 
9,396 8,761 


566 874 
435,823 


560,041 
423,780 
The Elec. Lt 
450,221 
374,705 


68,776 
70,968 


63 ,929 
63,340 


14,465 


14,381 570,881 130,274 
13 ,666 »1 


é 3 
13 656 542 45 134,346 
34,767 
28,519 


1,741,342 
1,605,991 


612,503 


572,776 


21,145 
26 ,072 


1,031,574 
1,002,139 


10,974 
10,435 


413,014 109 226 


101,868 


¢ 69,109 
1922 58,108 
76,016 
68,058 


913,319 


739,595 


847 886 
686 ,989 
Co 
uehére 56 517 16,168 
49 691 18,929 
Co. & Sub. Cos. 
54,533 19,604 
50,265 17,337 
Co. & Sub. Cos.- 
88,580 41,497 
80,925 40,364 
Valley Elec. Prop 
1923 - 52,518 
1922 _. 48 427 
Tne Conn. Power Co 
1923 __ 173,285 
1922 _... 166 ,009 
Columbus,Elec. & Pow. Co 
1023 .... 194,839 
1922 ... 188 ,697 
Blackstone Vall. Gas & Elec 
1923 403 876 154,236 
371,976 146 549 
North,Texas Elec. Co. & Sub. 
1923 247,147 86.803 
1922 256,055 86,554 
Galv .-Houston El. Co. & Sub. Cos 
1923 280,233 59 844 
1922 _. 282,511 62,190 


13,669 129 ,17¢ 214,062 
11 


15,702 : é 2 229 


183,651 
166 ,023 


- ’ 


10,485 
8,914 


203,126 
193,287 


96 ,549 


35,778 
36,107 


483,142 
417,387 


420,970 
556 350,469 
12,558 


11,019 


5,015 
,18u 


160,673 
148 264 


120,549 
104,411 


53,858 
28/013 


1,990,226 
1,710,599 


606 ,426 
602 545 


396 322 
392 ,672 
104,774 
91,514 
& Sub 


82,153 

38,739 
Cos.- 

126,729 4,5 


926 ,009 ,635,060 
118,896 3,951,027 »435,622 


2,232 663 
1 961 ,341 


1,141,384 


975,085 


Cos. 
59,516 
62,354 


2,914,154 
3,071,620 


981,285 
1,031,050 


663,278 
731,137 
16,745 
22,761 


3,316,534 
3,305,202 


686 650 


670,555 


19: 


5,51 
209,21: 


’ 


FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 

ublished. The latest index will be found in the issue of 

ec. 29. The next will appear in that of Jan. 26. 


Guantanamo & Western Railroad Co. 
(Annual: Report—Fiscal Year Ended June 30 1923.) 


President Antonio San Miguel, Havana, Cuba, Nov. 6, 
wrote in brief: 


Railway operating revenues were $1,043.021 and operating expenses 
were $955,558. aoe Spans profit was $87,462. The decreased pene- 
ing profit as compar with the preceding year was due primarily to the 
unprecedented drought of the summer and autumn of 1922 and, secondly, 
to reduced rates on sugar which it was necessary to concede for 


2,136,676 | 
1,638,895 


7 | Maint 





91,786 | 





(Vou. 118. 


{ ay . ‘ . : 
reasons of competition and policy and which establish on our road the same 


tariffs on raw sugar and cane as are in effect on the other Cuban public 
service lines. The following comparative data demonstrates the extent 


to which traffic was affected by the drought 


Dec gq 

Sacks of sugar n.ade by mills served by co 150,797 49.24 
Sacks of sugar transported by company 360.256 39.44 
Cars of cane moved by this company 20, 8 886 44.13 
The sugar transported in this fiscal year exceeds the production due to 
the fact that in July, August and September of this vear large quantities of 


| sugar manufactured in the preceding two crops were moved to the port. 


The poor sugar crop conditions also adversely affected the general mer- 
chandise traffic and prevented the passenger service from producing more 
satisfactory results. 


INCOME ACCOUNT. 

Railway Oper. Revenue 1923. 
Freight : ae 
Passenger 269 623 
Mail, express, tek 119,101 


YEARS ENDED JUNE 30. 
1922 1921 
$699.391 
138.585 
70,284 


1920 
$729,516 

100.380 

56 RBS 


&e 
Totalry.oper.revenue. $931,430 $1,208,263 $1.186.5 
Railway Oper. Expenses 
of ways & struc 
Deprec. of ways & struc 
Maint. of equipment 
Deprec'n of equipment 
Conducting transport'n 
Miscellaneous - 

General expense 


$236.5 
139. 
228. 
50.36 
315.5 


SS.‘ 


Net rev. from ry. oper $230 .377 
Miscellaneous Revenue 
Profit on operation of Bo- 
queron Terminal 
Profit on sales 
Rents from property 
Hire of equipment (net 
Profit on ins. of sugar 
Miscellaneous. ____ 


‘ $103 .389 

arpa $1,976 764 
5 Be 15,686 

44,231 
pee eS 6,150 
pwn 9 0+ 428 


$56.0S1 
25.051 
16,076 
538,335 
5,305 
4.000 
$269,616 

20,783 


Gross income __ . ‘ , $401,025 
Less taxes & res. for cont , 60,334 
Net income $340,691 

Deduct— 

Int. on funded debt 
Int. on unf'd debts (net 
Amortization of bond dis- 

count and expense 13 
Int. on bds. paid for cap. 

stock of Bol. Sugar Co 
Reduction of Cuban Govt. 

bonds to selling value 
Bad debts written off 
Reserve for claims 
Reserve for N. Y. doubt- 

ful accounts receivable 
Miscellaneous. ......--- 16 


$304 656 
21,065 


______.-. $139,069 $218,834 $283,590 


$182,150 $183,971 $178.7 


78.715 
1.715 15,915 


14.174 


$138.177 
28,999 


18 
52,700 


18.900 


7S4 14,983 750 


3,549 
8.000 


111,245 


1.029 
O57 5.922 


___1l0ss$97 .566 


Net profit 


x After Cuban taxes, 


$24,144 


X828.555 


but before United States taxes 


BALANCE 
1923. 
s 


SHEET 
1922. 
3 Liabilitie 
Ist pref.7°, stock 
2d pref. 5% stock. 
Common stock _. 
First mtge. 6s 
Refunding mtge 
Equip. trust bonds 
Cuban Governm’'t 
Construction work 10-year loan 
in progress -__. a 536 Cuban Governm't 
Cap. stock in treas. l loan to be liqui 
Ref.M..6sintreas. 2,058,275 dated by trans 
Deposits acc’t cus portation service 
tom duties, &c Reserve for claims 
Co. Azuc. Bellona. & contingencies 
Materials and sup Notes payable 
- plies (at cost) Accounts payable 
Loans receivable Wages accrued and 
Acc’ts rec. (less res.) unpaid 
Station agts’ bals Interest accr’d but 
Notes receivable not payable 
Interest accrued on Employees’ pension 
notes receivable & hospital fund 
Sugar on hand . Checks outst’g on 
Cash - 465 Banco Nacional 
Bond disc. & exp_- 212,216 de Cuba 
Dis.on bds.intreas 363,225 Deferred items 
Deferred charges _ _ 4,508 Surplus 
Claim for ref. of 
U.S. income tax 
Claims agst. Cuban 
Govt. ace’t rev. i 92,724 
Deficit - - - - 140,794 


JUNE 30. 
1923. 1922 
Assets % 
Road, shops, sta 
tions, 

New York office, 
furniture, &c 
Equip.,free & I's'd 
Salvage from cars 

destroyed _ 


2,750,000 
250 000 
2,750 000 
600 ,000 
6s 4,300,000 
98 000 


2,750,000 
250,000 
2,750,000 
600 ,000 
,300 ,000 
126 ,0OU 


.796,587 6,938,068 


3,867 


¥926 ,927 


1,319 
975,231 
12,910 15,800 


450,000 450 000 


92 307 
OLS 
7,910 


060 
000 
817 

409 


090 


29,026 


9,415 


224,448 
226 ,000 
363,225 

1,376 


2,131 2,131 


Total .--11,409,714 11,562,818} -11,409,714 11,562,318 


Total - 


x Road, stations, warehouses, shops, &c., $7 
on buildings, track and roadway, $731.980. 
leased, $353,203; total, $1,286,922 

p. 2376. 


528.567: less depreciation 
y Equipment. free. $933,715 
; less depreciation, $359,995.—V. 115. 


Nash Motors Company. 
(Annual Report—Fiscal Year ended Nov. 30 1923.) 
President C. W. Nash says in part: 


Most Successful Year in History.—The fiscal year which closed Nov. 39 
1923 has been the most successful in the company's history. 

Number of Employees.—It is very gratifying that the company was able 
to give steady employment throughout the year to an average of over 5,000 
employees. The improvement in the working efficiency of our organiza- 
tion is evidenced by the fact that the plants increased their production 
3814 %, with an increase of only 29% in the number of employees. 

Production.—Operation of the plants was on a fairly even schedule of pro- 
duction and ran practically to capacity during the major portion of the 
year with a production of more than 56,000 cars and trucks. 

Volume of Business.—The volume of business exceeded $58,000,000. 

Number of Dealers.—The number and quality of dealers during the past 
year has been materially increased with the result that we enter the 1924 
selling season with a stronger sales organization than ever before. 

Inventory.—The inventory taken Nov. 30 was somewhat in excess of 
the monthly average for the year, but was well balanced. Inventory was 
turned over at least 12 times during the year. ata. i 

It is also interesting to note that, due to the gradual rise in prices of 
materials and labor during the first half of 1923. and the costly improve- 
ments added to our product, and the unusually low prices at which the 
product was sold, the profit per unit in 1923 was somewhat less than in 1922. 

Retires Pref. Stock.—On Feb. 1 1923 the company retired its $3,500,000 
outstanding balance of its original Pref. stock. During the year the com- 
pany retired $619,100 of the Pref. *‘A’’ stock, which was more than sufficient 
to take care of the sinking fund requirements. ; 

Cash Dividends.—In addition to this, during the year the company paid 
to its stockholders in cash dividends $2,845,850. Despite this, the cash 
position of the company continues to be satisfactory, showing an increase 
ol ees eae over a year ago; the total at the close of the fiscal year being 
$21,692,251. 
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Additions, &c.—There has been expended about $780,000 for new 
buildings, machinery and equipment at the Kenosha and Milwaukee plants. 
These additions will enable the company to materially increase its output. 

In addition to the charges to capital account, considerable additional ex- 
penditure has been made to improve working conditions and increase the 
efficiency in operation, which has been charged to operating expenses. 

New Models, &c.—Many engineering and mechanical refinements have 
been incorporated in the product, and several new models have been added 
to the line during the past year, with the result that the product has been 
received with marked approval by the buying public and has greatly 
strengthened the company's position in its competitive field. 

Outlook Satisfactory.—The business of making and selling motor cars is 
steadily growing more competitive, but viewed from the standpoint of 
orders on hand and the general condition of business throughout the country 
it seems reasonable to look forward to a satisfactory business for the coming 


year. 
INCOME ACCOUNT YEARS ENDED NOV. 30. 
1922-23. 1921-22. 
Not y$8.845,509 
stated 1.232.263 


$7 613,246 
262,500 
873,600 

$6,477,146 

Cr.231,931 

13,418,095 


1919-20. 
Not 
stated 
$7 007 ,47 
315,000 
872,000 


$5,820,471 


Net income __._._.--- 
Prov. for Federal taxes 
Net income after exp.. 
reserves and taxes 
Preferred dividends 
zCommon,dividends_ - 


y$9,280,032 
1,207 850 





Balance, surplus 
Adjustments 7 
Previous surplus _- 


. $6,434,182 
_.. Dr.295,668 
20,127,172 12,531,837 
Total surplus $26 .265.686 
xStock divs.—Com. stock 
Paid in Pref. ‘A 
Paid in Common stock 


$20,127,172 


$13.418.095 | 


16,380,000 
1,092 ,000 


Profit and loss surplus $8.793.686 


$20.127,172 


$13,418,095 $12,531,837 


x On Dec. 28 1922 the company paid a stock dividend of three shares of 
new Preferred *‘A’’ stock, par $100, and four shares of no par Common stock 
on each share of Common stock then outstanding. y Net income after 
deducting expenses of mfg.. selling, administration and local taxes, but 
before Federal! taxes. zCommon dividends of $2 50 per share were paid 
Feb. 1 1923 and $3 50 per share Aug. 1 1923. In 1921-22, 1920-21 and 
1919-20 $16 per share was paid. 


BALANCE SHEET NOV. 30. 


1923 1922. 


1923. 
Assets— $ b $s 


1922. 
Liahilities— 3 & 
Real estate, equip. Preferred stock...15,760,900 3,500,000 
x4,969,.329 5,124,403 Common stock_-_-_y1,602,000 510,000 
Investments --_--- 3,903,727 3,813,624 Accounts payable. 1,792,864 2,586,970 
Govt. securities... 8,700,952 8,203,402 Res.—Fed. taxes. \ 5,721,579! 3,333,420 
Material and sup- Other taxes \ 1,057,194 
plies ‘ 4,464,027 Losses in accts 
Notes receivable _ - 72,500 receivable 
Accts.receivable_. 1,652 ,65 .486 .788 Miscellaneous 
Cash ee. oe .383 984 Contingencies, - 
Prepaid expenses- 2,626 Surplus 


37 320,392 34,551,357 


128,405 
578,728 
2,729 466 
8,793,686 20,127,172 


% G49 362, 


Total 37,320,392 34,551,357 


x Real estate, plant and equipment at cost, less depreciation. y Com- 
mon stock, 273,000 shares, no par value (but see following). 

(The stockholders on Dec. 16 1922 reclassified the authorized capital stock 
as follows: (a) Pref. A stock, $22,500,000 (par $100). (b) Pref. stock. 
$5,000,000 (retired Feb. 1 1923). (c) Common stock, 300,000 shares 
without par value. Of the stock, the stockholders authorized the issuance 
of $16,350,000 Pref. A stock, par $100, in consideration of the capitalization 
of surplus equal to the total par value thereof, and 218,400 shares of Com- 
mon stock, no par value, in consideration of the capitalization of surplus 
equal to $1,092,000 ($5 per share) of Common stock soissued. All the stock 
so issued, both Pref. A and Common stock, was distributed pro rata to 
Common stockholders of record Dec. 26 1922, each holder of record of Com- 
mon stock at that time receiving on account of each share of Common 
stock then held 3 shares of Pref. A stock and 4 shares of Common stock. 
The sum of $17,472,000 of the existing surplus was transferred to capital 
account, this sum being the consideration for the issuance of the stock to be 
issued .J—V. 117, p. 


Hudson Motor Car Co., Detroit, Mich. 

(Report for Fiscal Year Ended Nov. 30 1923.) 
President R. B. Jackson, Dec. 26, wrote in brief: 

Operations during the 1923 fiscal year have been profitable and sound. 
Net income, after all taxes and depreciation, aggregated $6 67 per share, 
or over 43% on the invested capital. 

Notwithstanding costly preparations for placing on the market Dec. 1 
in much increased volume an entirely new six-cylinder Essex model, which 
involved many additions to machine shops and major alterations throughout 
our factories, the company’s financial strength and working capital have 
been substantially improved over last year. 

Our distributing agencies, already world-wide and strong, have been 
increased in number and strengthened to support our 1924 program. 


PRODUCTION AND SALES OF CARS FOR YEARS ENDED NOV. 30. 

1923. 1922. 1921. 1920. 1919. 

46,186 26,271 13,411 23,631 18,821 

41.998 34 962 12,004 24,808 20,465 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED NOV. 

922 

Combined. 

> 
12,631,176 
317 ,666 
12,948,843 
3,339,661 


30. 
1923 
Combined. 


$ 
472,351 
380,675 


4.853 ,026 


423,113 
.282.890 


.143,.400 
,003 624 


Essez. 


$ 
def .333 ,943 
208 ,874 


def.125,068 
710,255 


Hudson. 
& 


Gross profits from sales 
of autos and parts____ 14 


3.965.584 
Int. earned & oth. income 


313.053 


~ 4,278,636 
1 


.806 ,090 
1,268,314 
168,383 
120,000 
915,850 
9,629,678 
37,240 





Total income 
Selling, adv., admin. & 
general expenses, &c_- 
Depreciation 
Interest pak.......... 
Prov. for Fed’] taxes--- 





Net income- 
Previous surplus 
Adjustments (debit) _--- 
Divs. paid during year _- 
Surp. tr. to cap. stk.acct. 
Adj. Fed. tax. prior yrs- 


def .897 ,766 


231,865 


9.459,979 10,508 ,287 
son Motor Car Co. acquired Essex Motors on May 27 1922. 





P. & L. surp. Nov. 30- 
Note peal om 


CONSOLIDATED BALANCE SHEET NOV. 30. 
1923. 1922. 1923. 1922. 
$ $ Liabilittes— $ 7 
Capitalstock__-.y13,201,000 13,201,000 
Current accounts 
payable, not 
oe - 
Taxes, pay-rolls, 
&¢c., accrued_-__ 
Reserve for Federal 
taxes payable__ 1,143,400 
Surplus _ 9,459,979 


Assets— 
Real estate, plant 
and equipment x10,050,272 
h 5,354,486 


8,828,301 
.236 ,548 
Sight drafts 2,385,802 
Accts. rec. & trade 
acceptances - - -- 
Inventories 


2,516,504 
1,065,864 


3,957,491 


486 488 

6 453,355 
69,110 
U.S. Treas. notes. 4,000,000 
Deferred charges & 
prepaid insur--__ 


497 ,220 
5,378,007 
68,220 


139,989 


Total _....-...27,386,747 24,534,087 


1,073,921 


1,012,200 
5,289,475 


$57,450 





Total -....--.-27,386,747 24,534,087 


x Real estate. plant and equipment. $15.259.054 (incl. equity in land 
purchased, subject to $253,700 balance of purchase price not due); less re- 
serves for depreciation. $5.208 782. y Capital stock, 1.200.000 shares, with- 
out par value, and 100 shares, $10 par value.—V. 118, p. 90 








Swift & Co., Chicago. 
(Financial Statement—Year ended Nov. 3 1923.) 


Pres. Louis F. Swift, at the 39th annual meeting of share- 
holders, Jan. 10, reported in substance: 


Year Satisfactory.—I am glad to report that the company has had af 
satisfactory year. We are on a fairly normal basis of operations, judging 
oy pre-war standards. The financial status of your company is good. 

he large volume of the past year has aided in reducing overhead expenses 
and our plant and selling organizations have been able to handle it suc- 
cessfully. It has been our general policy to take advantage of the situation, 
not to try to make any spectacular showing, but to improve our methods, 
strengthen our organization, and to conserve our resources, so as to make 
our position for the future even more secure than it has been in the past. 

Sales.—Until the past year, our annual sales have steadily declined 
since the war, due principally to the great fall in prices. During 1923, 
however, our sales increased to about $750,000,000, an increase of about 
$100,000,000 over the sales of 1922. This increase in sales was due directly 
to an increase of over 16% in tonnage of goods handled. 

Supply of Hogs, &c.—The outstanding feature of the year was the 
enormous increase in the supply of hogs. The calendar year 1922 had 
shown a substantial increase in hog receipts, but in 1923 there were about 
30% more hogs sent to central markets than during 1922. This means 
that hog receipts during the past year have been 21% greater than during 
the war year of 1918, which was the previous record year. Cattle receipts 
show an increase of 2.6% over 1923. The receipts of sheep and lambs 
also increased over 1922 by 8.7%. 

Meat Consumption.—No less important than these huge receipts has 
been the ability of the country to consume all meat that has been offered. 
The great increase in pork supply has naturally resulted in a lower level 
of prices, and this has stimulated demand. ut no such consumption 
would have been possible at ruling prices if it had not been for the general 
prosperity of the country. Although industrial activities subsided some- 
what during the summer and fall, on the whole, labor has been fully em- 
ployed at good wages. If the great pork supplies of the past year had 
occurred during a period of depression and unemployment, I dislike to 
think what might have happened to both farmers and packers. 

Number of Shareholders.—The number of shareholders has again increased, 
and now stands at over 46,000, of whom one-third are employees. hese 
baw ms Ay own about $20,000,000 worth of Swift & Co. stock. 

bor Conditions.—There has been one increase in wages during the year. 
This was granted in April, when it was requested by the employees through 
their representatives in our plant assembly. Since the establishment of 
our plant assemblies over two years ago, both a wage reduction and a 
wage increase has been handled satisfactorily. During the past year, 
due to efforts of the plant assembly, the company has granted vacations 
of one week with pay to all hourly paid employees who have been with 
the company five years in the case of men, and three in the case of women. 
ae Co. is glad to be one of the few industrial concerns that give such 
vacations. 

Outlook.—1 believe Swift & Co. is making substantial progress. We 
are strengthening our position all the time; our branded products are 
more and more in demand; and finally, I believe that the public realizes 
better than ever that we are striving to give the best possible service at 
the least possible cost. 


OPERATIONS FOR FISCAL YEARS. 
Nov. 3 1923 Nov. 4 1922. Nov. 51921. Oct. 30 1920. 
_ 750,000,000 650,000,000 800,000,000 1,100,.000,000 
iia | (?) 12,187,708 ? 
20,000,000 Not reported 


5,170,382 
12,000,000 


def.6,829,618 


12 Months 

ending— 
Business done _ - 
Trading profit- 
Loss on inventory - _ _- 


Net earnings - - _- ‘ 
Cash divs. (8%) 12,000,000 


“- 


12,000,000 


Balance........- surl ,184,619surl 049,217 df19,812,292 
COMPARATIVE BALANCE SHEET. 
Nov. 3 1923 Nov. 4 1922 Nov. 5 1921 Oct. 30 1920 
Assets— 7 $ $ $ 


Real estate, improve- 

ments, incl. branches. 89,422,843 
Stocks and bonds---_--- 42,155,316 
Cash Te 
Accounts receivable--___ 107,697,908 
Live cattle, sheep, hogs, 

dressed beef, te 90.653 ,967 


po 337 864,443 
Liabilities— 
Capital stock. ......--- 150,000,000 
lst M. 5% bonds... _-. 27,588,500 
6% gold notes due 1921- 
7% gold notes due 1931- 
7% Ghee B0e.......... 
5% gold notes, 1932___. 49,500,000 
Notes payable 21,240,650 
Accounts payable 14,742,407 
General reserves 10,819,058 
PE cketcttbuncacen 63 ,973 ,827 
Total liabilities__-___337,864,443 
—V.117, p. 2899. 


96 ,942 769 
37 ,696 253 
12,067 488 
121,365,893 


93,771,464 151,305,084 


361,843,867 450,905,553 


150,000,000 150,000,000 
28,923,500 29,591,000 


: 25,000 ,000 
25,000,000 — 
40,000,000 40,000,000 


33,853,100 94,604,477 
11,331,603 19,423,234 
10,995,672 10,734,558 
61,739,991 81,552,283 


361,843,867 450,905,553 


92 665,422 
42,998,171 
22,051,890 

110,903 ,672 


86,424,828 


355,043,986 


150,000,000 
28,256,000 


25,000,000 


50,000,000 
16,140,000 
11,804,493 
11,054,285 
62,789,208 


355,043,986 


International Shoe Company. 
(Annual Report for Year Ended Nov. 30 1923.) 
The report, dated St. Louis Dec. 29, says in substance: 


During the first part of the year business was active, but in the latter 
part, especially in the last quarter, there was a definite inclination on the 
part of merchants to minimize their buying. The effect of this curtailment 
was reflected in our stock of finished merchandise, causing it to be relatively 
larger at inventory than at the same time last year. } 

Throughout the year the company has adhered to its established policy 
of buying to meet its current needs. Its inventory reflects actual market 
values, so that the company, as in previous years, enters the new year 
unhampered by assets of doubtful value and is, therefore, prepared to 
render to its customers and to the public a valuable and economical service. 

Net shipments for the year were $109,922,738. This volume represents 
only the sales made to shoe dealers and does not include the products of 
the company’s tanneries and various other auxiliary manufacturing plants 
which are operated solely for the benefit of the oempeny » shoe factories. 

The factories produced for the year 42,515,875 pairs of shoes. Net 
earnings for the year, after providing for Government taxes and other 
contingencies, were $10,298,642. 

The operations of the auxiliary plants were not only 
enabled the company to produce better shoes and of more uniform quality. 

In 1922 the company bought part of the Lemp Brewery proverty, located 
at Broadway and Cherokee Sts., St. Louis. All the remainder of this 
property with the exception of one unit, has been pesmpect by the company 
during this year, giving additional floor space of 395,721 sq. ft. Im order 
to adapt the property to the company’s needs, necessary alterations, 
repairs and improvements, amounting to $561,859, have been made. The 
property has good trackage facilities and is well adapted to the purposes 
for which it was purchas The use of some of the buildings should result 
in economies in the handling and storing of raw materials and finished 
products, while other buildings lend themselves to the convenient and 
economical operation of several of the company’s auxiliary manufacturing 
enterprises. 

During 1923 the company completed and put into operation new factories 
at Flora, Ill., and at Higginsville, Sikeston and Jackson. Mo. Substantial 
additions have been made to the factories located at Sullivan, Washington 
and St. Charles, Mo. 

There is now under construction a new factory at Steeleville, Il., with 
additions about to be made to our factories located at Mount Vernon and 
Jerseyville, Ill. 

Although business slowed down somewhat during the latter part of the 
year, yet, in this period, the company made substantia! gains in shipments 
over the same period of last year. ‘The fact that the company was able 
to continue making gains in shipments, when business was generally quiet, 
is evidence of the popularity of the company’s shoes. : 

We approach the new year with confidence that the company’s earnest 
efforts to supply good merchandise, at attractive prices, will meet with 


orofitable, but 
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the approval of the retailer and consumer. 
conditions of the country as a whole are not unfavorable and we anticipate 
a conservative, healthy flow of business, based on sound values and free 
from the harmful influence either of speculation or depression 
{Signed, Frank C. Rand, President, and Jackson Johnson, Chairman.] 
The income account for the year ended Nov. 30 1923 
‘wae given in V. 118, p. 90. 


BALANCE SHEET NOV. 30 


1923. 1922. | 1923. 1922. 
Assets-— $s $ Liabilittes s ~ 
Physical prop._.x11,.876,196 10,506,751 | Pref. 8% Cum. stk17,800,000 17,914,200 
Good-will, trade- Com. stk. equity.y48,460,953 42,010,539 
marks & brands. 12,750,000 12,750,000 zMinority st'kh're 
Inv. in stocks & of W. H.McE.Co . - 13 644 
bds.ofothercos. 309,791 581,080 | Notes payable . 4,102,500 4,605,000 
TES a 2,194,475 2,087,182) Accounts payable. 3,473,610 3,869,878 
Notes receivable... 101,500 370,653 | Officers & empl 
Accts. receivable. _17,439,750 16,867,779 bal., dep., &¢ 617,580 512,875 
Inventories ..._..31,030,418 27.269,729 | Reserve for taxes. 1,600,000 1,800,000 
L’ns&adv.toempl 163,955 168,107 | Pref. stk. div. res 89,000 89,571 
Def. charges, &c.. 277,556 214,426 
ED cxaceneee 76,143,643 70,815,707| Total - -76,143,643 70,815,707 


x Physical properties at tanneries, shoe factories, supply departments and 
sales branches as follows: Land and water rights, $800,826: buildings and 
structures, $10,101,719; machinery and equipment, $8,847,002; total, 
$19,749,548. Less reserve for depreciation, $7,873,351. 

y Common stock authorized, 1,400,000 shares no par value 
outstanding, 920,000 shares. 

z Estimated amount payable to minority stockholders of W. H. McElwain 
Co. under exchange offer of International Shoe Co. for which preferred and 
common stock of the latter company has been reserved.—V. 1158. p. 90. 


issued and 


British-American Tobacco Co., Ltd. 
(Annual Report—Fiscal Year Ended Sept. 30 1923.) 
The directors at London, Dec. 20, report in substance: 


The following interim dividends have been paid on the Ordinary shares, 
viz., 4% on Jan. 18 1923: 4% on March 31 1923; 4% on June 30 1923, 
and 4% on Sept. 29 1923, and there is now an available balance of £4,- 
978,271. made up as follows: 

Net profits for the year, after deducting all charges and expenses 

for management, &c., and providing for income tax and cor- 

poration profits tax are__- 7 . 

Preference dividend for the year, 5% 


£4,494 ,972 
225,000 


£4 269,972 


a i ee i oat ta ee ae 

Add Amount brought forward per last balance sheet, £4 721,106; 
less final dividend of 9% for the year ended Sept. 30 1922, 
paid Jan. 18 1923, £1,444,154, and less also amount appro- 
priated and applied in making payment in full for 257 Ordinary 
shares at £1 per share in accordance with extraordinary reso- 
lution of May 10 1920, and distributed to the Ordinary 
shareholders at the rate of one share for every four shares 
held, £257; balance brought forward ; £3 276,695 


EE See ee ae pe ce 
Deduct—Four interim dividends on Ordinary shares 


Leaving available balance of ... £4,978.271 
out of which the directors recommend the distribution on Jan. 17 next, 
of a final dividend (free of British income tax) on the Ordinary shares of 
9%, amounting to £1 ,446,426, leaving £3,531,846 to be carried forward. 

The net profits above mentioned do not include the company’s pro- 
portion of the undivided profits of the associated companies which such 
companies have not thought fit to declare as dividends. 





. £7,546 ,667 
2,568,395 


INCOME ACCOUNT YEARS ENDED SEPT. 
1922-23. 1921-22. 1920-21. 
Net profits after chges_x £4,494,972 £4,400,784 £4,323,481 


30. 
1919-20. 
£4 879,177 





Preferred divs. (57) --- 225.000 225,000 225,000 225,000 
Ordinary div - - -- (25% )4,014,821 (25)4010,709 (24)3812,493 (30)3745.492 
Balance, surplus-_---. £255,151 £165,075 £255,988 £908 685 
Previous surplus_-_--_-_-_- 3,276,953 1,890,188 1,636,463 4,400,312 
Total___.....-.-----. £3,532,104 £2,055.263 £1,892,451 £5,308.997 
Stock dividend (text) -_ £257 £310 £2,263 £3,197,096 
a ew 438 


/ 175,46 
War loss res. cred. back 1,222,000 
531,847 £3,276,953 

x After deducting in 1922-23 ‘‘all charges and expenses for management, 
&c., and providing for income tax and corporation profits tax.”’ 

y The dividends on the Ordinary shares in 1922-23 include the 4 interim 
distributions, viz., Jan. 18 1923, 4°%; March 31, 4%: June 30, 4%; and 
Sept. 29, 4%, calling for $2,568,395; also the final 9% dividend (free of 


Profit & loss, surplus. £3, £1,890,188 £1,636,463 











British income tax) recommended payable Jan. 17 1924 (£1,446,426), 
making 25%. 
BALANCE SHEET SEPTEMBER 30. 
1923. 1922. 1923. 1922. 
Assets— £ £ Liahtlities— £ £ 
a Realest.& bldg. 484,046 490,558 | Preferred stock_..b4,500,00 4,500,000 
Plant, mach., &c_ 521,618 529,247 | Ordinary stock_.cl16,071,327 16,046,070 
Good-will, trade- Cred. & cred. bais. 4,644,796 5,161,822 
marks, &c..---. 200,000 200,000 | Res. for bldgs.,&c. 500,000 500,000 
Inv. in assoc. cos__15,620,374 15,266,302} Prem. onord.shs. 444,967 417,314 
British Govt.sec.. -....- 464,854 | Redemp. of coup’s 48,966 48,446 
Loans, associated Special reserve... 1,257,715 1,256,399 
companies, &c_. 4,811,858 4,695,582) Profit and loss be- 
Materials & supp_ 5,466,395 4,849,513 fore deducting 
Debtors & debit final dividend_. 4,978,271 4,721,106 
bal., less reserve 1,094,710 1,659,489 | —-— —— 
i avseseensne 4,247,040 4.495,611| Tot. (each side) 32,446,042 32,651,156 


a Re1l estate and buildings at cost, less provision for amortization of 
leaseholds. b Preferred stock authorized and outstanding, £4,500.000 5% 
Cumulative shares of £1 each. c Ordinary stock represents 16,071,327 
shares of £1 each. The total authorized issue is £18,000,000. 

There are contingent liabilities (1) on shares not fully paid. £12,500: 
(2) for premiums payable on redemption of shares in associated companies 
allocated to employees; (3) in respect of guarantees given on behalf of 
certain associated companies, and (4) to issue 580 Ordinary shares of £1 
each in accordance with the extraordinary reso 


) lution of May 10 1920, to 
shareholders who have not lodged acceptances.—V. 117, p. 774. 


Dominion Bridge Co., Ltd. 
(Annual Report for Year Ended Oct. 31 1923.) 
President G. H. Duggan, Dee. 19, says in substance: 


Certain of the companies included in the item of “fixed investments in 
and loans to other companies" appearing in the statement of Oct. 31 1922. 
and previous years, are entirely owned by the company and are operated 
for its benefit in the same manner as the branches at Winnipeg, Toronto 
and Ottawa, altnough it is deemed advisable to retain their charters and 
operate thereunder. Directors after careful investigation considered that 
the position of the company’s affairs would be more clearly presented to its 
shareholders if the assets and liabilities of these companies were incor- 
porated in the statement for 1923. 

After carefully considering tae value of the properties, the directors are 
satisfied that the amount, before depreciation, of $6,177,567 for real estate, 
plant and machinery in tne consolidated balance shect, is a conservative 
valuation and that the depreciation reserve is ample. The amount of 
$1,438,440 under the heading of ‘‘investments in other com 


a —_ is also 
considered conservative. Full provision has been made in the consolidated 


statement to provide for any probable depreciation in the value of all | 


current assets of the entirely owned subsidiary es. and it is belicved 
that the balance sheet for 1923 gives a more complete view of the position 
of the company. 


From our standpoint, the | 





‘There has been an improvement in the volume of business in comparison 
with the year ended 1922. the output having been 56,257 tons as against 
45.457 tons the previous year. 

INCOME ACCOUNT YEARS ENDED OCTOBER 31 


1923 
Years Fnded Oct. 31— 1922-23. 1921-22. 1920-21 


1919-20. 


Tota! earnings x%429,919 $188,670 $423,737 $1.125,892 
Depreciation $139,229 $134,008 $134,396 $127,592 
Doubtful accts. reserve See tod 95 608 4,771 
Directors’ fees 15,130 28,998 


Res. for inv. loss, &c__ 200 ,000 
Dividends - 


480.000 
(4)260 000 


(4)260,000 (8)520/000 (8)520,000 


Balance sur$144.531 


_..--.-def$169,317 def$205.339 def$621.306 
Profit and loss surplus 


$3,230,103 $3,466,500 &3,671.838 $4,293,144 
x After allowing for Federal taxes. 
BALANCE SHEET OCTOBER 31. 
{Balance sheet for 1923 is consolidated—See text above.| 
1923. 1922. | 1923. 1922 
Assets $ $ Liabilities — > $ 
Plant, machinery, Capital stock ___ 6,500,000 6,500,000 
equipment, &c_x4,698,530 3,949,681) Reserves 
Inv. in and loans Depreciation & 
to other cos 1,438,440 2,737,381 rentals__..... 386,704 386 ,704 
Cash 278,908 766,741 Acc’tsinerection 181,358 181,358 
Victory bonds 256 996 364,102 Account insur.to 
Depos. on tenders 62,279 68 ,682 employees - 16,286 14,446 
Exp. on uncompl Bonds of National 
contracts _y1,105,466 669 ,726 Bridge Co., Ltd 1,500 — 
Accts. & bills rec | Dividend payable 
(leas reserves) 976,597 1,101,640 Nov. 15 - 65,000 65,000 
Inventories 2,253,964 1,651,319 Sundry accts. pay 
Unexp. ins. prem., able (including 
taxes, &c 85,400 104,946 Federal taxes) __ 775,627 800 ,209 
Surplus --.----. 3,230,103 3,466,500 
Total - 11,156,579 11,414,218 Total 11,156,579 11,414,218 


x Real estate, plant, machinery and equipment, $,6177,568; less depre- 
ciation reserve, $1,497,038. y Expenditures on uncompleted contracts, less 
amount reserved for contingencies, $2,799,558; less amounts received on 
aecount, $1.694,092. 

Note.—The Royal Trust Co. holds 873 fully paid non-assessable shares 
of this company for the purpose of selling the same to the employees of 
the company. Any further profit over the purchase price resulting from 
the sale of such shares will inure to the benefit of the company .—YV. 116, p. 
292. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
{n the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘Chronicle”’ either under “Editorial Comment” or ‘‘Current 
Events and Discussions.” 

Annual Statistical Number of ‘‘Railway Age’’ Issued Jan. 5.—Some of the 
more noteworthy contents of this issue, reviewing the year 1923. are indexed 
as follows: Editorials—(a) The Revival of Railroad Development, 
(b) Operating Efficiency in 1923, (c) The Improvement in Public Sentiment, 


(d) Railway Purchases as a Factor in Prosperity: all on p. 1. General 
Review Section—(e) Railway Executives on Outlook for 1924. pp. 6-13: 
(f) Railways Will Make Many Improvements in 1924, p. 14; (g) New 


Records for Transportation Performance, p. 19: (h) Capital Expenditures 
for Next Ten Years, p. 22: (i) Prices Maintain Uniform Levels During 1923, 
». 24; (j) The Year's Tendencies in Equipment Design, p. 32: (k) Railway 
Valuction Becomes Political Issue, p. 34; (1) Canada Is Now More Hope- 
ful of the Future, p. 39: (m) The Mexican Railways Continue to Improve, 
p. 43. Statistical Section, pp. 45 to 94. incl. Foreign Railway Section. 
pp. 98 to 166 incl. General News Section, p. 168. 

Mlectric Railways During 1923.—An editorial entitled 
for the Electric Railwavys,’’ appearing in the 
Jan. 5 1924, follows in full 

Electric railways purchased 4,029 new cars and locomotives in 1923— 
more than in any year since 1913, and 14% more than in 1922. In addi- 
tion they rebuilt 1,256 cars and purchased 621 new motor buses. They 
built and rebuilt 1,114 miles of track—more than in any year sihce 1915. 
Of this, 260 miles was extension of lines, which is the most in any year 
since 1919. 

Though many felt that the advent of the bus spelled the doom of the 
railway, the railways are not only extending their rail lines but they are 
rapidly taking up the bus as an auxiliary and feeder, thus making complete 
the transportation service in their communities. 

There occurred during the year 12 receiverships, two less than in 1922. 
the fewest in any year since 1910, and involving the lowest totals of track 
mileage and of capitalization in any year in the records of this paper, which 
date back through 1909. Furthermore, the total number of companies 
lifted out of receivership or otherwise removed from bankruptcy was 31— 
the largest in any year in the record, and involving the imposing totals of 
1,794 miles of track and $305,000.000 in par value of securities. 

Finally, the electric railways of the United States expended $282,000 ,000 
during 1923, aside from the enormous amounts for labor, in the purchase of 
new plant and equipment and maintenance materials. For the same items 
they plan to expend $262,000.000 in 1924. Of these amounts, $180,000,000 
in 1923 and $150,000.000 in 1924 may be said to be for improvements and 
expansions, while the remainders are for current maintenance materials. 

Thus it is seen that despite the lingering difficulty of disposing of new 
electric railway securities through the bankers—a condition which lags 
behind the improved situation and reflects the past rather than the present 
and future—the industry is forging ahead with its rehabilitation program, 
both phvsically and financially. 

Cuba RR. Strike Settled.—Compromise effected on Jan. 5 and employees 
of both Cuba RR. (where strike began) and Northern Rys. of Cuba (who 
went out on “sympathy” strike) are expected to return to work at once. 
New York ‘‘Times"’ Jan. 6, Sec. 1, Part 2, p. 7. 

Acute Transit Situation in New Jersey Suburbs.—New Jersey State Cham- 
ber of Commerce at a conference in Newark draws conclusion that situation 
demands State take active part to reach solution of problems involved. 

Willard I. Hamilton, President of the Chamber, received letter from 
J.J. Mantell. Vice-President in charge of operation of tne Erie RR., which 
said his road had reached the saturation point in handling suburban travel. 
Mr. Mantell declared that the Erie is operating certain of its local passenger 
lines at a loss and would gladly turn them over to any transit company 
prepared to operate them. The Erie is carrying 53.000 persons every week 
- y from its suburban territory to Jersey City. New York ‘“‘Evenaing Post’ 

an. 7, BD. &. 

N. J. Btate Chamber of Commerce also finds that though the number of 
commuters’ trains between New York City and the New Jersey suburban 
communities has not greatly increased within the past 20 years, the capacity 
of each train has been enormously enlarged by the substitution of cars 
carrying 80 persons (former limit was 55), and 8, 10 and 15-car trains, 
against former trains comprised of 3 or 4 coaches. The limited capacity 
of terminals is seen as the chief hindrance to improvement of the service. 


‘“*A Great Year 
“Electric Railway Journal” 





*‘Sun-Globe”’ Jan. 4, p. 10, and New York “Evening Post"’ Jan. 4, p. 

Railroad Statistics.—The following statistics are authorized by th 
Service Division of the American Railway Association: 

Locomotive Repairs.—The railroads on Dec. 15 had 10,873 locomotives, 
or 16.9% of their ownership in need of repair, an increase since Dec. 1 of 301. 
Of the total number 9,804, or 15.2%. were in need of heavy repair, an in- 
crease of 227 compared with the number in need of such repair on Dec. 1. 
There were also 1,069, or 1.7%, in need of light repair on Dec. 15, an in- 
crease of 74 locomotives compared with Dec. 1. They also had on Dec. 15 
3,992 serviceable locomotives in storage, an increase during the first 15 
| days in December of 625 locomotives. 

Freight Car Repairs.—Freight cars in need of repair on Dec. 15 totaled 
148.262, or 6% % of the ownership. This is a decrease of 7,364 compared 
with the number in need of repair on Dec. 1, at which time there were 
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155,626, or 6.8%. 


Of the total number 114,913, or 5.1%, were in need 
of heavy sepee, 
air at 


a decrease of 1,784 compared with the number in need 
of such rep the beginning of the month. Reports also showed 33,349 
in need of light repair, a decrease of 5,580 within the same period. Since 
Jan. 1 there has been a decrease of 60,565 in the number of freight cars in 
need ofrepair. On that date there were 208,827, or 9.2% of the ownership. 

Car Surplus.—Surplus freight cars in good repair on Dec. 22 totaled 
237,343. This was an increase of 20,407 over the number reported on 
Dec. 14. Of the total number 115,071 were surplus coal cars in good 
repair, an increase of 3,337 over the number on Dec. 14, while there also 
was an increase of 14,500 in the number of surplus box cars within the same 

eriod, which brought the total number for that class of equipment to 

353. Surplus stock cars totaled 12,601, an increase within approxi- 
mately a week of 2,357, while surplus refrigerator cars numbered 8,211, 
or 72 less than on Dec. 14. 

Matters Covered in ‘‘Chronicle’’ Jan. 5 (Beginning V. 118).—(a) Howard 
Elliott, Chairman of the board of directors of Northern Pacific Ry. Co., on 
rate of return to railroads, p.34. (b) Brotherhood chiefs advise committees 
to avoid submission of wage questions to U. 8. RR. Labor Board, p. 36. 


{c) Brotherhood of Locomotive Engineers Co-operative Trust Co. begins 
business in New York City, p. 37. 


Alamance Ry., Burlington, N. C.—In Receivership.— 
Federal Judge E. Ya.es Webb, upon peti:zion of the American Trust Co., 
Richmonu, Va., trustee, has appointed J. H. Bridges of Burlington, N. C., 
as receiver for the company. The receiver has been authorized to continue 
the operation of the line connecting Burlington, Graham and Haw River. 

about 8 miles. See also V. 117. p. 2888. 
Offered.—Harris, 


Androscoggin Electric Co.—Bonds 
Forbes & Co. are offering at 90% and int., to yield about 
644%, $591,000 Ist & Ref. Mtge. 5% gold bonds of 1914. 
Due Oct. 1 1934. Legal investment for savings banks in 
Maine, New Hampshire and Vermont. 


Issuance.—Authorized by the Maine P. U. Commission. 

Company .—Does directly the entire commercial electric light and power 
business in the cities of Lewiston and Auburn, Me., and vicinity, serving 
a population of 53,139. Company also owns a high speed interurban elec- 
tric railway connecting these two cities with Portland, located on private 
right of way throughout its 30 miles and with trackage rights at the ter- 
minals. Company owns hydro-electric plants of 11,900 h.p. capacity, one 
of which, on the Androscoggin River just above Lewiston, has a present 
qevesey of 9,200 h.p. and is capable of further development to 18,000 aD. 
In addition to the hydro-electric plants, the someens’s steam plant in 
Lewiston has a present installed capacity of 8,000 h.p. ‘The company is 
directly connected by transmission line with the Central Maine Power Co. 

Capitalization— 


Authorized. Outstand’g. 
Common stock (controlled by Central Me. Pr. Co.)_$1,500,000 $1,500,000 
Preferred stock, 6% cumulative__._____________- 500,000 500, 


6% debentures, due serially 1924 and 1925 
ist & Ref. Se (incl. this issue). .................. 
Lewiston & Auburn Elec. Co. 1st 5s, 1939 


140,000 
2,946 500 
Closed 1,200,000 





Earnings for Years ended Nov.30--  ——~CS~S~S 1923. 1922. 
USE gee cee an $990,106 $908 325 
Operating expenses, taxes and depreciation_-__-___- 602,266 536,255 

ET ee ee ee ee Re $387,840 $372,070 
Annual interest charge on total bonds._______-_-- ,325 


Balance $180,515 

Security.—Secured by a first mortgage on the entire electric railwa 
erty and by a mortgage on the entire remainin 
hydro-electric plants and other electric light an 
only to $1,200,000 closed first mortgage bonds.— 


Ann Arbor RR.—Equipmeni Trusts.— 
The company has asked the I.-S. C. Commission for permission to issue 
$1,092,000 6% Equip. Trust Ctfs. to be sold to Freeman & Co., New York, 


at 96 and the proceeds used to purchase box cars from the Standard Steel 
Tank Co.—V. 117, p. 2541. 


Atlanta Waycross & Northern RR.—Sale.— 

The road was sold at St. Marys, Ga., Jan. 3. A portion of the road was 
bought in by Clifford 8. Johnson as administrator of the estate of the late 
Captain 8. Johnson, and a portion of the road was also bouzht in by a 
purchasing committee awaiting further developments. It is contemplated 
that a corporation will be formed to take over and operate the railroad. 


Central Arkansas Ry. & Light Corp.—Tenders.— 

The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. 
City, will until Jan. 21 receive bids for the sale to it of Ist Lien 15-Year 
5% Sinking Fund Gold bonds, due March 1 1928, to an amount sufficient 
to exhaust $58,870.—V. 116, p. 175. 


—Secured by a first mortgage on the enti pro 
property, including the 

oor propeny: subject 
- 113, p. 729. 


Central of Georgia Ry.—Obituary.— 


President W. A. Winburn died at Rochester, 
V. 117, p. 2651. 


Charleston (W. Va.) Interurban RR.—Stock Increase. 

The stockholders have increased the authorized capital stock from 
$1,500,000 (all Common) to $3,000,000, par $100, by creating an issue of 
$1,500,000 Pref.stock. The new stock will be used in part, it is understood, 
in carrying out an exchange for the stock of the Kanawha Valley Traction 
Co. and the Charleston-Dunbar Traction Co., both of which the Charles- 
to Interurban RR. now operates under lease.—V. 117, p. 2211. 


Chester & Delaware River RR.— Merged.— 
See Reading Co. below.—V. 117, p. 1774. 


Chicago Elevated Rys. Collateral Trust.— Sale of Collat. 

The sale of the underlying securities of the company for $2,000,000 was 
effected Jan. 5 for the account of the noteholders’ reorganization committee. 
The sale to the noteholders now assures the carrying out of the reorgani- 
zation plan (V. 117, p. 323) under which the four railway companies will 
be consolidated. The noteholders, represented by H. G. Hoyt, were the 
only bidders at the sale.—V. 117, p. 2888, 2768. 


Chicago Milwaukee & St. Paul Ry.—Bonds Sold.— 
Kuhn, Loeb & Co. and National City Co. have sold at 
9614 and int., to yield over 614%, $14,000,000 10-year 6% 
lIst Mtge. Bonds Security, Gold Loan of 1924, due Jan. 1 734. 
(See advertising peg »s.) 

Interest payable J. & J.1. Denom. $1.000 and $500 with privilege of 
registration as to principal! and exchangeable for bonds registered as to both 
principal and interest which latter will be re-exchangeable for coupon bonds 
under conditions to be provided in the trust indenture. The entire issue 
but not any part, redeemable on 60 days’ notice at 103% and int. on Jan. 1 
1928 and on any int. date thereafter at their face value and accrued int., 
together with a premium of 14 % for each 6 months between the redemption 
date and the date of maturity. 

Both _ principal and interest of the bonds will be payable in gold coin 
of the United States of America of or equa] to the present standard of weight 
and fineness and without deduction for any tax, assessment or other Govern- 
mental charge (other than Federal income taxes) which the railroad com- 
pany or the trustee may be required to pay or to retain therefrom under 
any present or future law of the United States of America, or of any State, 
county, municipality or other taxing authority therein. 

Issuance.—Subject to the approval by the 1.-S. C. Commission. 

Data from Letter of President H. E. Byram, New York, Jan. 9. 


Security.—Direct obligation of the company and secured under a trust 


indenture to National City Bank, New York, as trustee, by the deposit 
and pledge 


of $20,000,000 Gen. (now Ist) Mtge. 5% gold bonds, due 
May 1 1989. 


Purpose.—Proceeds are to be used to repay bank loans and to provide 
additional funds for the company’s corporate requirements. It is esti- 
mated that such proceeds, together with the earnings and other available 
funds of the company, will be sufficient to take care of all of its requirements 
for maturities, interest on indebtedness and capital expenditures for addi- 
tions and betterments for the entire year 1924 and well into 1925. 

Security of Pledged Bonds.—The general mortgage gold bonds are an 
absolute first mortgage at approximately only $22,843 per mile on about 


Minn., on Jan. 8.— 





6,167 miles of railroad, including pesctically all of the principal lines of the 
company between Chicago and the Missouri River, and of which mileage 
1,041 miles are double-tracked, and upon valuable termina! properties and 
equipment owned and appurtenant to these lines. The General ete: is 
limited to $150,000,000, of which bonds in the amount of $99,788,000 
bearing interest at the rate of 34%, 4% and 4% % are outstanding in the 
hands of the public, bonds in the amount of $18.000,000 fame 8 nterest 
at the rate of 5% are pledged as part security for loans from the U. 8. 
Government, bonds in the amount of $20,000,000 are to be pledged for this 
issue of 10-year 6% bonds, and bonds in the amount of $3,083,000 are re- 
served to retire a like amount of divisional bonds due July 1 1926, and the 
remaining bonds in the amount of $9,129,000 will either be in the company’s 
treasury or due to it by the trustee. 

Earnings.—For the year 1923, partly estimated, the earnings of the com- 
any, after payment of operating expenses, taxes, equipment and joint 
acility rents, interest on equipment trust certificates and rentals for lease 

of roads, &c., amounted to $17,123,800. The interest on the Gen. Mtge. 
gold bonds, of which $20,000,000 are pledged as security for these 10-year 
6% bonds, is for all practical purposes the first charge on such earnings, as 
the Gen. Mtge. gold bonds are a first mortgage on the principal lines of the 
company as above stated. The annual interest on the Gen. Mite, posd 
bonds outstanding in the hands of the public or pledged with the U. 8. 
Government and under this issue of 10-year 6% bonds amounts to $6,059,- 
755, leaving on the basis of 1923 earnings $11,064,045 applicable to other 
interest charges. 

The interest on the $20,000,000 Gen. Mtge. gold bonds pledged as 
security for the $14,000,000 10-year 6% bonds amounts to $1, .000 p. a., 
while the interest on the 10-year 6% bonds amounts to only $840,000 p. a. 
Figured on the same interest basis as the company’s Gen. Mtge. 4% % gold 
bonds have recently been selling on the New York Stock Exchange, the 
market value of the $20,000,000 of Gen. Mtge. 5% gold bonds would be 
opproximately $17 500,000. 

_ Listing.—Application will be made in due course to list the bonds on the 
New York Stock Exchange. 

The $1,250,000 Ist Mtge. 40-year assumed 6% gold bonds, due Jan. 1 
19%. ve — stricken from the list of the New York Stock Exchange. 

-—V. 7, p. 84. 


Chicago Utilities Co.—Stockholders File Suit.— 

A recent dispatch from Chicago stated tnat 21 stockholders of the com- 
pany had filed a bill in the U. S. District Court charging J. Ogden Armour 
and Mrs. Margaret Harriman, widow of E. H. Harr n, with having 
pursued a policy of bitter hostility toward the original investors, and with 
attempting to obtain control of stock, of which they hold 40%, at a fraction 
of its actual value. Charges are made in the bill that Robert J. Dunham, 
who is personal representative of Mr. Armour, sold the Chicago Utilities 
Co. to Consolidated Securities, precluding the minority stockholders of 
the latter company from obtaining dividends on their holdings. 

The intervention of the Court is asked to set aside the sale of the Utilities 
company. The complaint charges that, although the deal was made 
“ostensibly at a public sale, the property was sold to a prearranged pur- 
chaser at an agreed price without appraisement or sufficient publicity.” 

In addition to r. Armour, Mrs. Harriman and Mr. Dunham, the 
Chicago Utilities Co., Chicago Tunnel Co., Chicago Warehouse & Terminal 
Co., Illinois Telephone & Telegraph Co., Central Trust Co. of Chicago 
and the United States Mortgage & Trust Co. are named in the complaint. 
Compare V. 113, p. 293; V. 116, p. 75. 


Dayton & Goose Creek RR.—Recapture Clause U pheld.— 
The U. 8S. Supreme Court has upheld the validity of the ‘‘recapture” 
worsen of the Transportation Law in the case of this road against the 
nited States and the I.-S. C. Commission. For further details see under 
“Current Events’’ above. 


Des Moines (Iowa) City Ry.—Fares Reduced.— 


The company has reduced its fares from 8 to 7 cents, effective Dec. 27 
1923.—V. 117, p. 207. 


Detroit United Ry.—Fare Increase Granted.— 

The Michigan P. U. Commission has authorized the company to increase 
oe rate of fare on its interurban lines approximately 25%, effective Jan. 10 
1924. 


Under the terms of the order the company is allowed to raise the rate of 
fare from 2 to 2% cents a mile on the Flint, Pontiac and Orchard Lake 
divisions, the lines known as the Rapid manway and D.U.R. systems. 
On the Detroit-Jackson-Chicago and the Detroit, Monroe and Toledo divi- 
sions the increase granted raises the fare from 2 to 2% centsa mile. It is 
estimated that the new rates will increase revenues from $700,000 to 
$900,000 a year. 

The Michigan P. U. Commission, in fixing the rates, held the valuation 
upon which the company is entitled to a return to $26,000,000, and held 
the rate of return to 7%. ‘The company had asked for a rate that would 
return a minimum of 74% on a valuation of approximately $30,000,000. 

The order also provides that the company may install a commutation 
system in connection with the new rates.—V. 117, p. 2889. 


Georgia Ry. & Power Co.—Tenders.— , 

The Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City, will 
receive bids until Jan. 15 for the sale to it of Atlanta Water & Electric Power 
Co. Ist Mtge. 5% gold bonds due Jan. 1 1943 to an amount sufficient to 
exhaust the sum of $14,273.—V. 117, p. 2889, 2432. 





Illinois Power & Light Corp.—Earnings.— 
Twelve Months ending Nov. 30— 92: 


923. 1922. 
OS ee ee $27,681,241 $24,691,446 





GER, Wc cidedsnsskusectudnueas ee 14,288,371 13,591,162 
N eaaeaeen” FE aE Ree eee < 3,153,082 2,957,059 
Taxes (including income tax) --..-.------------ 1,287 ,835 1,074,925 
NN ea eee euen shane $8,951,951 $7,068,299 
—V. 117, p. 2769. 
Interborough Rapid Transit Co.—Earnings.— 
Net Earnings of the Interborough System Under the Plan. 
November 5 Mos. End. 
2: Nov. 30 '2 


ne a Fee DORN $4,962,202 $22,919,307 





Oper. exp., taxes & rentals paid city for old subway 3,243,283 16,097,106 
Maintenance in excess of contractual provisions.. 210,184 1,275,270 
Income available for all purposes- -- $1.508,735 : 546,931 


Fixed charges—Int. on I.R.T. Ist Mtge. 5% bonds $672,138 


Int. on Manhattan Ry. bonds................ 150,687 753,433 

Int. on I.R.T.7% secured notes_.......------ 186,921 934,021 

Int. on I.R.T. 6% 10-year notes_............- 19,641 85,829 

Int. on equipment trust certificates _._..._..-- 7,000 26.320 

Miscellaneous income deductions-_---_-..._---- 52,071 240,430 
Earnings without deducting the sinking fund on the 

I.R.T. lst M. 5s, which under the plan does not 

become operative until July 1 1926, but which 

must be deducted from earnings of the system 

before arriving at the sum available for divi- 

dends on Manhattan stock__._____.....------ 420,278 146,509 
Dividend on $60,000,000 Manhat. stk. at4% p.a_- 200,000 1,000,000 





Balance, surplus $220,278 def.$853,491 


Reconciliation with Report to Transit Commission. 


November. Five Months. 
Net corp. income as reported to Transit Comm’n_ $249,674 def.$481,955 
Maintenance in excess of contractual provisions_. 210,184 1,275,270 
Deferred sinking fund (accrued but not paid) ---- 180,788 903 .734 


Equals above balance $220,278 def.$853,491 
Note.—From the commencement of operations under Contract No. 3 
and the related certificates respectively it has been the practice to include 
in all reports of operating expenses 14% of the gross operating revenue 
upon the Manhattan Division and 17% on the Subway Division to cover 
maintenance and depreciation. ‘These are the percentages fixed for the 
first year of operation in each case. Negotiations have been pending be- 
tween the company and the Commission ever since the end of the first year 
to determine what, if any, changes in these percentages should be made 
for subsequent years. Prior to the commencement of the current fiscal 
year the amount expended in excess of 14% upon the Manhattan was ap- 
roximately offset by the amount under 17% expended upon the Subway 
ivision. But during the current year there have been and will continue 
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to be expenditures upon oth divisions considerably in excess of the tentative 
vercentages provided for the first year. Such 
loreely the result of deferred maintenance in recent years, the changes in 
the value of the dollar and the uneconomical methods of doing the work 
caused by delays on the part of the city to furnish shops, yards and other 
facilities required by the agreements with the city. The expenditures for 
maintenance in excess of the amounts therefor, included in “operating ex- 
penses, taxes and rental paid city for the old Subway,’’ are shown herein- 
above as ‘‘maintenance in excess of contractual provisions.’’—V.117,p.2886. 


Jackson (Tenn.) Ry. & Light Co.—Bonds Authorized.— 

The Tennessee RR. & P. U. Commission has authorized the company 
to issue $55,000 5% gold bonds, the proceeds to be used to pay for new 
equipment, &c.—V. 83, p. 95. 


Kansas City Power Securities Corp.— New Control.— 

A Kansas City dispatch of Jan. 9 says: “It is reported that the Con- 
tinental Gas & Electric Corp. has purchased the stuck of the Kansas City 
Power Securities Corp. which controls the Kansas City Power & Light Co. 
it is understood that the sale involves $10,000,000 and that the negotiations 
were made through the Guaranty Trust Co., New York. The sale is 
the climax of a spirited contest for control of the local corporation. Re- 
cently the Illinois Power & Light Co. purchased approximately 30% of 
the stock of the Kansas City Company from J. Ogden Armour. Letters 
have been mailed to the minority stockholders offering them $170 a share 
for their Common stock, and $80 a share for their Preferred stock.’’— 
V. 116, p. 2323. 


Lake Tahoe Ry. & Transportation Co.— Notes.— 

The I.-S. C. Commission on Jan. 5 authorized the company to issue 
$50,000 of promissory notes to refund notes of a like amount, payable to 
the Union ust Co. of California.—V. 109, p. 2357. 


Lehigh Valley Harbor Terminal Ry.—Guaranteed Bonds 
Sold.—Drexel & Co., Phila., and First National Bank, 
New York, have sold at 95% and int., to yield 5.30%, 
$10,000,000 Ist Mtge. gold bonds 5% Series, due 1954. 
Unconditionally guaranteed, both as to principal and inter- 
est, by endorsement by Lehigh Valley RR. (See adver- 
tising pages.) 

Dated Feb. 1 1924. Due Feb. 1 1954. Int. payable F. & A. at office 
or agency of the company in New York or Philadelphia without deduction 
for Federal income taxes not exceeding 2%. Penna. 4 mills tax refunded. 
Red., all or part, on 60 days’ notice at a premium of 5% on Feb. 1 and Aug. 1 
1944, and thereafter on any int. date, said premium to be reduced by \% of 
1% commencing Feb. 1 1945, with a like additional reduction commencing 
on Feb. 1 of each year thereafter until maturity, in each case with accrued 
int. Denom. c* $1,000 and $500 and r* $1,000 and authorized multiples. 
First National Bank, New York, trustee. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Data from Letter of President E. E. Loomis, New York, Jan. 5. 

Property and Business.—Company was incorp. in New Jersey in 1916 
to provide additional terminal facilities upon New York harbor. Company 
has acquired 535 acres of land fronting on New York Bay, in the Greenville 
section of Jersey City, and has constructed thereon the first unit of a new 
water and rail terminal, known as Claremont Terminal. Adjoining the 
first unit, the company owns locations for 2 additional piers, which will be 
constructed as increased traffic warrants. The site is especially advan- 
tageous from the standpoint of navigation, as it is located upon New York 
Bay, in a direct line with the Narrows connecting the upper and lower por- 
tions of the Bay, thus avoiding the dense traffic of the Hudson River or 
the East River. The railroad tracks of the Terminal Co. connect directly 
with the Lehigh Valley System. 

The first unit of the terminal has been completed and consists of a pier 
more than two-thirds of a mile long, with a 35-foot depth of water alongside. 
The pier facilities include a new twd-story steel and concrete warehouse 
with a capacity of 600 cars of freight, an open dock served by a 30-ton 
traveling crane capable of handling 100 cars of freight per day, and an ore 
dock, together with the necessary railroad tracks and equipment. The ore 
dock is equipped with two electrically operated unloaders which, while not 
owned by the Terminal Co., are available for its use when not otherwise 
employed; the unloaders handle ore or coal from vessels to cars and have 
a capacity of 20,000 tons per day. 

en the three units have been completed the terminal will afford dock- 
ing facilities of approximately 514 miles, accommodating more than 30 
— of the size of the Leviathan, Aquitania or Majestic. 

Securilty.—Secured by direct first mortgage on all the properties now or 
hereafter owned by the company for or in connection with the new terminal. 
The assessed value of the company’s real estate, together with the cost of 
improvements already made, is largely in excess of this issue of bonds. 

ease.—A lease, which will be for a term extending beyond the maturity 
date of these bonds, will provide for an annual rental sufficient to cover 
expenses and interest charges of the Terminal Co., and will provide that 
the Lehigh Valley RR. shall maintain the property and equipment in good 
condition and shall pay all taxes assessed against it. 

The mortgage securing these bonds provides that the property may be 
leased to the Lehigh Valley RR., but to no other lessee without the consent 
of the trustee under the mortgage. The Lehigh Valley RR. may, however, 
with the consent of the trustee, sublet the property or parts of it to ship- 
ping or industrial interests. 

Purpose.—To pay the Lehigh Valley RR. in part for advances made prior 
to June 30 1923 in connection with the acquisition of the property and for 
construction expenditures. 

Issue.—The first mortgage provides that bonds may be issued 
thereunder to an aggregate principal amount of $30,000,000 at any one time 
outstanding in one or more series, in such amounts and having such rates 
of interest, maturity dates, &c., as the directors may from time to time 
determine. Bonds of this or any other series subsequently authorized, 
but not maturing earlier than this series, may be issued only for the pur- 
poses and under the conservative restrictions provided in the mortgage, 
which include the following: (a) To refund first mortgage bonds of any 
series previously issued, bond for bond; (b) for not in excess of 80% of the 
cost or fair value, whichever is less, of additional railway lines, terminal 
properties, real estate, docks, wharves and piers, rolling stock and equip- 
ment and additions, betterments and improvements to the property of the 
company made subsequent to June 30 1923. Bonds may not be issued 
for rolling stock and equipment to a principal amount exceeding $1,000,000. 


Listing.— Application will be made to list bonds on the New York Stock 
Exchange.—V. 102, p. 1060, 2166. 


Lehigh Valley RR.—Trustees Named Under Segregation 
Plan—Guaranty of Terminal Bonds.— 

Judge Learned Hand in the U. S. Southern District Court, New York, 
has appointed the trustees in the Lehigh Valley RR. segregation. As 
trustees of the Lehigh Valley Coal Co., he appointed William Potter of 
Philadelphia and the Girard Trust Co. of Philadelphia, and as trustees of 
Coxe Bros. & Co., Inc., Thomas R. Marshall of Columbia City, Ind., 
and James B. Neale of Minersville, Pa. (See also V. 118, p. 85.) 

See Lehigh Valley Harbor Terminal Ry. above.—V. 118, p. 85. 


Market Street Ry., San Francisco.—Bonds Sold.— 
Dillon, Read & Co.; Ladenburg, Thalmann & Co., New York; 
Wells Fargo Bank & Union Trust Co. and Anglo-Paris 
National Bank, San Francisco, have sold at 100 and int. 
$13,000,000 Ist Mtge. 7% Sinking Fund Gold bonds (see 
advertising pages). 

Due April 1 1940. 


Dated April 1 1924. Int. payable Q.-J. Denom. 
c*$1,000 and $500 and r$1,000. Prin. and int. payable in San Francisco, 
Cal., and at the office of Ladenburg, Thalmann & Co., New York, fiscal 
agents. Wells Fargo Bank & Union Trust Co., San Francisco, trustee. 
Callable as a whole or in part by lot on any interest date on 30 days’ notice 
at 10734 and int. on or before April 1 1926, and thereafter at prices de- 
creasing }4% each year to maturity. Company agrees to pay all California 
taxes and the Federal normal income tax not exceeding 2% per annum, 
and to refund the Pennsylvania four-mills tax. 

ene — ey ees to make ee to list these bonds on 
the New York and San Francisco Stock Exchanges. 


Data from Letter of Pres. C. N. Black, San Francisco, Jan. 5. 


Security.—Secured by a direct first mortgage lien upon all of the physical 
property and franchises of the company, owning and operating an extensive, 
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| profitable, and well-maintained street railway in San Francisco and sub- 
urban districts. Mortgage will also cover as a first lien all such property 
and franchises hereafter acquired. 
| Valuation Ford, Bacon & Davis, engineers, New York, valued the 
mortgaged property as of June 30 1920 at $52,210.195, or more than 3% 
times the amount of these bonds. A valuation of $41,424,961 was made 
by the engineers of the California RR. Commission Both these valuations 
were based on reproduction costs new less depreciation. Another valuation 
was made by M. M. O'Shaughnessy, City Engineer of the City of San 
Francisco, in connection with plans under consideration for the purchase 
of the property by city, who reported $40,000,000 as a fair purchase price. 
Sinking Fund.—Company covenants to provide a quarterly sinking 
fund to purchase bonds in the market at or below the then current re- 
demption price or, if not so obtainable, to call bonds at that price. The 
operations of the sinking fund, assuming bonds retired at call prices, will 
reduce this issue to $8,071,500 on Jan. 1 1933, and to $5,460,500 on 
Jan. 1 1940, and to the extent that bonds are purchased for the sinking 
fund below their call prices, its operation will still further reduce the 
outstanding issue. ae 
Sinking fund payments for eight years, beginning Jan. 1 1925 will amount 
to $500,000 per annum through the year 1932. Bonds acquired with 
sinking fund moneys provided a ae | ny period will be kept alive, and 
interest thereon added to the sinking fund. 5 ae 
- After Jan. 1 1933, when all bonds theretofore acquired by the sinking 
fund will be cancelled, the quarterly sinking fund payments will aggregate 
$300,000 per annum and bonds acquired will be kept alive to maturity 
and interest thereon likewise added to the sinking fund for additional 
purchases or redemption of bonds. Proceeds from sale of any of the 
mortgaged property are to be added to the fixed sinking fund payments. 
Net Income Available for Payment of Int., Deprec., and Federal Income Tazes 
1919. 1920. 1921. 922. 1923. 
$2,110,797 $2,141,383 $1,828,376 $2,170,689 $2,435,488 
Annual interest on the $13,000,000 bonds now to be issued will amount 
to $910,000 


Fares.—Company has been charging a straight five-cent cash fare, 
with universal transfer, during the entire period for which revenues are 
herein stated. ’ - 

Company .—Succeeded the United Railroads of San Francisco. in the 
operation of its street railway property in 1921, under a plan which pro- 
vided for the merging and consolidation of the various properties of that 
company into a unified system directly owned and operated by the Market 
Street Ry., and also provided for a reduction of $21,853,900 in the amount 
of bonds formerly oustanding. - 

he company’s street railway system now comprises a total of 258 
miles of modern electric street railway lines, forming a comprehensive 
street railway system serving the growing and prosperous City of San 
Francisco. Owing to the unusual topographical condition existing In 
parts of the city, the company also operates 14 miles of cable lines. C om- 
pany also owns 744 passenger cars and valuable improved real estate, 
together with adequate and up-to-date operating properties, including 
car building shops, car barns, &c., in the city of San Francisco. | ; 

Purpose .—Proceeds will be used to discharge its entire outstanding funde ad 
debt in the hands of the public. consisting of $4,269,000 5-Year 6% ¢ oll. 
Trust Gold notes, due April 1 1924, and $9,239,500 5% Ist Consol. Mtge. 
Gold bonds, due Sept. 1 1924. ay 

y d Bonds. Ruthorined issue, $15,000,000. The remaining $2,000,- 
000 authorized bonds may be issued only for a principal amount not 
exceeding 75% of the cash cost of additions, extensions, improvements and 
betterments to the mortgaged property subsequent to April 1 1924, and 
only if net income available for interest, after taxes and depreciation, 
for 12 consecutive months in the 14-months’ period preceding the applica- 
tion for certification of bonds, have been at least twice the combined 
interest requirement of the bonds outstanding and those proposed to be 
issued . , . . . 999 

Franchises.—None of the company’s franchises expires prior to 1929. 
Thereafter franchises covering the operation of various of the company 8 
lines mature, from time to time, to 1952. The experience has been that 
lines on which franchises have matured have been acquired by the city 
at a fair and satisfactory price. Proceeds from sale of any line or other 
mortgaged property in the future will increase the rate of redemption 
of these bonds accordingly through additions of these moneys to the 
sinking fund. 

Capital Stock—Company has outstanding three classes of Preferred 
stock, aggregating $21,279,050 and $10,647,400 Common stock. 

Tenders for Notes.— eee 

Wells Fargo Bank & Union Trust Co., trustee, 744 Market St., San 
Francisco. Calif., and the Equitable Trust Co., co-trustee, 37 Wall St., 
N. Y. City, will until Jan. 21 receive bids for the sale to them of 5-Year 
6% Coll. Trust Gold notes, dated April 1 1919, to an amount sufficient 
to exhaust $160.468, at a price not exceeding 102 and interest. (Provision 
has been made for the retirement of the balance of the outstanding notes 
on April 1 next through the above bond offering.)—V. 117, p. 2212, 894. 


Memphis (Tenn.) Street Ry.—Certificaies Authorized.— 

The Tennessee RR. & P. U. Commission has authorized the company 
to issue $344,000 Equipment Trust certificates maturing annually from 
Dec. 1 1924 to Dec. 1 1933. The Guaranty Trust Co. of New York is 
trustee and paying agent.—V. 118, p. 85. 


Middletown & Hummelstown RR.— Merged.— 


See Reading Co. below.—V. 117, p. 1775. 


Midland Railway.— Sale.— ee 

The rails of this road were recently sold to Allan O'Neill, who, it is said, 
represents a firm of junkers, headed by H. C. Weller. The purchase 
price was reported as $149,000. The sale has been confirmed byJudge 
Peter W. Meldrim of the Georgia Superior Court at Savannah. 

A bid of $33,000 made by H. Wiley Johnson, attorney for Kaplan & 
Lovitt, for the right-of-way of the read, the terminals and 22 acres of land 
within the limits of Savannah, has also been accepted by Judge Meldrim. 
The total for both properties amounted to $182,000. Three locomotives 
and a motor truck were recently sold for about $15,400. 

It was stated that a movement is now on foot to complete plans for the 
operation of the road.—V. 117, p. 1664. 


Mobile & Ohio RR.— Equipment Trust Certificates.— 

The I.-S. C. Commission Dec. 31 authorized the company to assume 
obligation and liability in respect of $1,678,000 5% Equip. Trust C ertifi- 
cates, Series ‘‘M,’’ to be sold to Clark, Dodge & Co. at not less than 95,“ 
and divs. in connection with the procurement of certain equipment. See 
offering in V. 117, p. 2770. 


Monterey (Cal.) & Pacific Grove Ry.— Suspends Service. 
The company on Dec. 5 discontinued service in Monterey, Calif., because 
of its inability to pay for its power bill.—V. 114, p. 854. 


Montreal Tramways & Power Co.—New President, &c. 

William C. Finley, formerly Vice-President, has been elected President. 
succeeding, E. A. Robert. Alcide E. Beauvais has been elected a Vice- 
President. Ot 

Three new directors have also been elected. They are: Hon. F. B. 
McCurdy, Dr. Noe Fournier and Mr. Beauvais.—V. 117, p. 87. 


New Orleans Public Service Inc.—Tenders.— 

The American Trust Co., trustee, 50 State St., Boston, Mass., will until 
Jan. 12 receive bids for the sale to it of Edison Electric Co. of New Orleans 
lst Mtge. 5% bonds, dated Jan. 2 1899, to an amount sufficient to exhaust 
$21,020.—V. 117, p. 2770, 2213. 


New York Central RR.—Warrants.— a 
The company has issued warrants to its stockholders indicating the 
amount of additional stock for which they are entitled to subscribe under 
the terms made public in a circular letter dated Dec. 12 (V. 117, p. 2653). 
It provides that they might subscribe on or before Jan. 31 for additional 
stock at par to the extent of 10% of their holdings of record at the close 
of business Jan. 2. Warrants must be properly executed and surrendered 
at the Treasurer's office in New York or by Morgan, Grenfell & Co., 
London, on or before Jan. 31, together with the full amount of the sub- 
scription in New York funds. ; : ; 
he company also announces that a warrant evidencing the amount of 
New York Central stockholders to use rights to subscribe to the new 
Reading Coal Co. stock will be sent to New York Central stockholders 
soon after Feb. 1 next.—V. 118, p. 85. 
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New York New Haven & Hartford RR.—Outlook.— 

” Vice-Pres. E. G. Buckland is quoted as saying: ‘‘With the continuance 
of normal business and present rates, prospects are encouraging for a 
surplus of from $5,000,000 to $6,000,000 in 1924. Although we had a 
deficit in 1923 it will be something under $3,000,000 and less than was 
expected early in the year. We are going into the winter in the best 
hysical condition in many years. The road and equipment are in much 
yetter condition. It is true that we still have a large number of bad-order 
cars, but with increased efficiency in operation these cars are not necessary 
and if in repair would not be needed for the business of the company.” 
See also V. 117, p. 2890, V. 118, p. 85. 


New York Short Line RR.— Merged.— 
See Reading Co. below.—V. 117, p. 1778. 


Norristown Junction RR.— Merged.— 
See Reading Co. below.—V. 117, p. 1778. 


Norristown & Main Line Connecting RR.— Merged.— 
See Reading Co. below.—V. 117, p. 1778. 


Northern Ohio Traction & Light Co.—Fare Increase 
Authorized by Commission—Earnings .— 


The Ohio P. U. Commission has granted the order approving the applica- 
tion of the company for establishing a seven-cent cash fare, or four tickets 
for 25 cents on the Akron (Ohio) street railway system, effective Feb. 1, 
when the present franchise providing for a five-cent fare expires. It 
is understood that the new rate will govern pending the grant of a service- 
at-cost franchise by the city. 


It is stated that the city of Akron is preparing to take steps to prevent 
the increase. 
Results for 12 Months ended Nov. 30— 
Gross earnings 
Operating expenses, incl. taxes and rentals_______ 


1922. 
$9,137,894 
6,744,752 


$2,393,142 
1,349,589 
371,381 
$672,172 





Gross income 
Fixed charges 





Balance, surplus 
—V.117, p. 1886. 


Northern Pacific Terminal Co. of Oregon.— Tenders .— 

The Farmers’ Loan & Trust Co., trustee, 16-22 William St., N. Y. City, 
will until Jan. 18 receive bids for the sale to it of lst Mtge. 6% gold bonds, 
due Jan. 1 1923, to an amount sufficient to exhaust $86,157, at a price not 
exceeding 110 and int.—V. 117, p. 208. 


Norwood & St. Lawrence RR.—Notes.— 

The I.-8. C. Commission on Jan. 3 authorized the company to issue 
$125,000 3-year 6% secured gold notes and to pledge $153.000 of first 
mtge. bonds as collateral security therefor.—V. 109, p. 1366. 


Oahu Railway & Land Co.— Application Denied.— 


The 1.-S. C. Commission on Dec. 24 denied the company’s application 
o Saghertey bo issue $2,500,000 of its capital stock as a stock dividend .— 
° ¢,. DP. d20. 


Ocilla Southern RR.—Sale.— 

The sale of the road to the Chatham Bank & Trust Co. of Savannah, 
for the bondholders, for the sum of $200,000 has been confirmed by Judge 
R. Eve in Tift Superior Court. The order confirming the sale directs 
that the road cease operations Feb. 1 1924. 
junked .—V. 117,p. 2770 


Pere Marquette Ry.—New Director, &c.— 
M. L. Bell, Vice-President and General Counsel of the Chicago Rock 


Island & Pacific Ry., has been elected a director and a member of the ex- 
ecutive committee of the Pere Marquette Ry. Mr. Bell's a has 


The road will probably be 


been approved by the I.-S. C. Commission.—V. 117 
iladelphia Co. & Affil. Corps.—New Vice-President. 


Curtis 8S. Mitchell has been appointed Vice-President and Comptroller, 
with headquarters in Pittsburgh, Pa. In addition to handling the respon- 
sibilities of Comptroller, he will perform such other duties as may be 
assigned by the President.—V. 117, p. 1993. 


Philadelphia & Frankford RR.— Merged.— 
See Reading Co. below.—V. 117, p. 1778. 


Philadelphia Harrisburg & Pittsburgh RR.— Merged. 


See Reading Co. below.—V. 117, p. 1778. 


Philadelphia Rapid Transit Co.—-Real Estate Bonds 
Sold.—Dillon, Read & Co. have sold at 100 and int.$2,500,000 
Real Estate lst Mtge. 6% Gold bonds of C. Benton Cooper. 
(See advertising pages) , 

Dated Jan. 1 1924, due Jan. 1 1944. Denom. $1,000 and $500 c*. Int. 
payable J. & J. at office of Pennsylvania Co. for Ins. on Lives & Granting 
Annuities, Philadelphia, trustee, without deduction for normal Federal 
income tax up to 2%. Penna. 4-mills tax assumed. ted. all or part on 
any int. date on 30 days’ notice, beginning Jan. 1 1927, until Jan. 1 1937, 
incl., at 105 and int.; thereafter on any int. date at 102% andint. A legal 
investment for trust funds in Pennsylvania. Auth., $3,500,000. 

Data from Letter of President W. C. Dunbar. 

Security.—Secured by first mortgage upon three modern car terminals of 
brick and concrete construction, advantageously located in the northern, 
western and southern sections of Philadelphia. Bonds will be guaranteed 
principal and interest by P. R. T. Co. Two of the three terminal build- 
ings were built in 1912 and 1913 and the third car terminal is to be con- 
structed at a cost of at least $1,500,000, part of which is to be paid from the 
proceeds of this issue. The ground covered by the terminal properties in- 
cludes over 26 acres of land, and is located in sections of Philadelphia 
that should over a period of time show marked increase in real estate values. 
The terminals will provide storage facilities for over 1,100 cars out of a total 
of approximately 2,500 surface cars operated by the company. 

Valuations.—The terminal properties upon which these bonds will be se- 

cured by first mortgage, including at the estimated cost the new terminal! 
now to be constructed, have been valued at $4,083.040 by appraisers of 
the trustee: the other real estate which may be placed under this mortgage 
has been valued by real estate appraisers at $1,720,000. making a total real 
estate value for all of the property of more than $5,800,000. ‘These ap- 
praisals have been based upon real estate values only, as separate from their 
operating value as part of the company’s system. Hansel & Fuller, rail- 
way appraisers, New York, without giving consideration to the operating 
values of the properties as part of the system, have estimated the 1919 re- 
production cost of the terminal properties to be in excess of $5,900,000, 
and they have estimated the reproduction cost of the other properties to 
be in excess of $3,600,000, a total reproduction cost of all the properties of 
more than $9,500,000. : 
» Purpose.—Proceeds will be applied to the retirement of existing liens upon 
the mortgaged properties, to the financing in part of the construction of the 
new terminal which will cost at least $1,500,000, and to other corporate 
purposes. cae 

Sinking Fund.—A sinking fund sufficient to retire $75,000 bonds per an- 
num will be provided, payable on Jan. 1 of each year, beginning Jan. 1 1927, 
to be applied to the purchase of bonds in the open market, at or below the 
current redemption price, or if not so obtainable, to call by lot at that price. 
Compare also V. 117, p. 2770. 


Philadelphia & Reading Ry.— Merged.— 
See Reading Co. below.—V. 117, p. 1778. 
Pine Bluff Co.—Earnings.— 
12 Months Ended Nov. 30— 

Gross earnings 

Net earnings 

—V. 117, p. 2213. 


Pittsburgh Shawmut & Northern RR.—New Receiver. 


1923. 1922. 
$867,786 $830,063 
351,022 322,417 


™ John D. Dickson has been appointed receiver to succeed the late Henry | 


S. Hastings.—V 117, p. 895. 
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Potomac Public Service Co.— Merger.— 
See Potomac Edison Co. under “Industrials” below.—V. 117, p. 2890. 


Reading Co.— Subsidiaries Merged.— 

Pursuant to the final decree of the U. 8S. District Court for the Eastern 
District of Pennsylvania, entered June 28 1923 on the mandate of the 
U.Ss. Supreme Court in the suit of the United States of America against 
Reading ( o. et al., Reading Co. has merged and acquired the properties 
of the following railroad companies: 

Philadelphia & Reading Ry. 

Chester & Delaware River RR. 
Middletown & Hummelstown RR. 
Rupert & Bloomsburg RR. 
Tamaqua Hazleton & Northern RR. 
Norristown Junction RR New York Short Line RR. 

Reading Belt RR. Norristown & Main Line Conn. RR. 

The above-mentioned companies, whose properties were so merged 
and acquired, ceased to do business as of Dec. 31 1923. Reading Co. 
assumed operation of the merged properties as of Jan. 1 1924. 


General Mortgage Bondholders Asked to Surrender their 
Bonds for Exchange for New Bonds.—A notice issued Jan. 10 
to the holders of Gen. Mtge. 4% Gold bonds of Reading Co. 
and the Philadelphia & Reading Coal & Iron Co. says: 


The final decree of the U. 8. District Court for the Eastern District 
of Pennsylvania, entered June 28 1923, pursuant to the mandate of the 
U. 8. Supreme Court, in the suit of the U. 8S. of America against Reading 
Co. et al., severed the joint liability of Reading Co. and Philadelphia & 
Reading Coal & Iron Co. upon the Gen. Mtge. bonds and the lien of the 
general mortgage upon the properties of said companies and decreed that 
the liability of Reading Co. in respect thereof be two-thirds thereof and 
the liability of Philadelphia & Reading Coal & Iron Co. one-third thereof. 

As further directed by said final decree, Reading Co. and Philadelphia 
& Reading Coal & Iron Co. now offer to the holders of Gen. Mtge. bonds 
the right to surrender their Gen. Mtge. bonds and receive in exchange 
(a) $666 2-3 principal amount of Gen. & Ref. Mtge. 44%% Gold bonds, 
Series ‘‘A,"’ (or scrip certificates as hereinafter provided) of Reading Co., 
issued under the mortgage and deed of trust dated Jan. 2 1924, made b 
Reading Co. to Central Union Trust Co., New York, trustee, and (b 
$333 1-3 principal amount of Ref. Mtge. 5% Sinking Fund Gold bonds 
(or scrip certificates as hereinafter provided) of the Philadelphia & Readin 
Coal & Iron Co. issued under the mortgage and deed of trust dated Jan. 
1924, made by Philadelphia & Reading Coal & Iron Co. to Central Union 
Trust Co., New York, trustee, for each $1,000 of Gen. Mtge. bonds so 
surrendered. 

Two-thirds in principal amount of the Gen. Mtge. bonds surrendered 
for exchange will be stamped to show that they are solely obligations of 
Reading Co. and pledged under the mortgage securing the new Gen. & 
Ref. bonds of Reading Co. One-third in principal amount of said Gen. 
Mtge. bonds will be stamped to show that they are solely obligations of 
Philadelphia & Reading Coal & Iron Co. and pledged under the mortgage 
securing the new Ref. bonds of ae yoy & Reading Coal & Iron Co. 

The new bonds of each company will delivered to the largest multiple 
of $100 contained in the principal amount of bonds of that company to 
which the holder is entitled, and scrip certificates will be delivered for 
the balance. Such scrip certificates of each company will be secured by 
the new mortgage of that company, will be exchangeable for new coupon 
bonds of that company when presented in amounts age¢regating $100, 
and will bear interest at the rate borne by the new bonds of that company. 

Gen. Mtge. bonds, in coupon form, presented for exchange must bear 
all unmatured coupons. Interest on the new bonds will be payable Jan. 1 
and July 1. Interest on the scrip certificates will be pagaeee only upon 
surrender thereof for exchange for bonds as aforesaid. he new bonds 
and scrip certificates of each company will bear interest from the Jan. 1 
or July 1 next preceding the date for exchange. New bonds and scrip 
certificates will delivered in exchange for Gen. Mtge. bonds presented 
for exchange before Feb. 1 1924, without the payment of any adjustment 
of interest. New bonds and scrip certificates will be delivered in exchan 
for Gen. Mtge. bonds [aa nae or exchange on or after Feb. 1 1924, only 
upon payment of an adjustment of interest which will be an amount equal 
to interest at the rate of 2-3 of 1% per annum on the principal amount of 
the Gen. Mtge. bonds so surrendered for the period from the preceding 
interest date to the date of surrender for exchange. 

Gen. Mtge. bonds to be exchanged must be presented at the office of 
J.P. Morgan & Co., 23 Wall St., New York, or at the office of Drexel & Co., 
Philadelphia. . 

In accordance with said final decree, this offer will be kept open until 
April 10 1924, and holders of Gen. Mtge. bonds, in order to availa them- 
selves of this offer, must present their Gen. Mtge. bonds for exchange on 
or before said date. 


Stockholders Given Right to Subscribe for Stock of Philadelphia 
& Reading Coal & Iron Corp.—A circular issued Jan. 10 by 


Pres. Agnew T. Dice, to stockholders of Reading Co., states: 

Pursuant to the final dissolution decree, the Reading Co. now offers 
to its stockholders, Preferred and Common, share and share alike, the 
right to suoscrine for certificates of interest in 1,400,000 shares of the 
capital stock (no par value) of Philadelphia & Reading Coal & Iron Corp. 
This new company, incorporated in Delaware Dec. 20 1923, was formed 
in accordance with the final decree, and the Reading Co. has sold to the 
new company all its right, title and interest in the capital stock of the Phila- 
delphia & Reading Coal & Iron Co., subject to the lien of the general mort- 
gage of Reading Co. and the Philadelphia & Reading Coal & Iron Co. (as 
modified by the final decree) for the sum of $5,600,000. ; 

Philadelphia & Reading Coal & Iron Corp., pursuant to the final decree 
and the order modifying the final decree entered by the District Court 
on Dec. 4 1923, will issue from time to time 1,400,000 shares of stock 
without par value, being its entire authorized capital stock, to Wilmington 
Trust Co. of Wilmington, Del. (the trustee) as trustee under a trust agree- 
ment dated Dec. 28 1923 between Philadelphia & Reading Coal & Iron 
Corp., Reading Co., Newton H. Fairbanks and Joseph B. McCall as 
trustees, and Wilmington Trust Co. as trustee. The trustee will issue 
certificates of interest in said stock and each certificate of interest will 
entitle the registered owner thereof, or his assigns, upon surrender thereof 
accompanied by an affidavit in substantially the form required by the 
final decree (to the effect, in substance, that the applicant does not own 
any suares of the capital stock of Reading Co. and is acting in his own 
behalf in good faith) to receive a stock certificate, when prepared (a out 
March 1 1924) for the number of shares of the capital stock without nominal 
or par value of Philadelphia & Reading Coal & Iron Corp., represented 
by such certificate of interest, together with all dividends (but without 
interest thereon) collected by the trustee in respect of said shares of stock 
after the date of such certificate of interest and prior to such exchange, 

a dividend order or assignment for any dividends declared but not 
then payable in respect of said shares. 

All the certificates of interest will be dated Jan. 2 1924, except as other- 
wise provided in the trust agreement in case of the declaration of dividends 
by Philadelphia & Reading Coal & Iron Corp. prior to the issue of all of 
its authorized 1,400,000 shares of capital stock. 

Pending the exchange of certificates of interest for shares of stock, the 
trustee will deliver proxies for voting all the shares of stock held by it 
to Newton H. Fairbanks and Joseph B. McCall, individual trustees ap- 
pointed by the District Court for the purpose, and will hold all dividends 
payable in respect of the shares of stock held by it until paid over to the 
owners of the respective certificates of interest upon exchange thereof 
for shares of stock as aforesaid. If at any time after July 1 1926 any of 
the certificates of interest shall remain outstanding, the final decree provides 
that the Court in its discretion, after a hearing upon such notice to holders 
of certificates of interest as it may direct, may order the shares of stock 
of Philadelphia & Reading Coal & Iron Corp. represented by said cer- 
tificates of interest te be -_— en the proceeds distributed to the registered 
owners of such certificates of interest. 

Reading Co. now offers to each stockholder of record Dec. 17 1923 the 
right to subscribe for said certificates of interest at the rate of a certificate 
of interest in one share of stock of Philadelphia & Reading Coal & Iron 


Philadelphia & Frankford RR. 

Philadelphia Harrisburg & 
burgh RR. 

Schuylkill & Lehigh RR. 

Shamokin Sunbury & Lewisburg RR. 


Pitts- 


| Corp. for each two shares of stock of Reading Co., Preferred or Common, 


hel 


by him. This right of subscription must be exercised before Jan. 1 
1926. 


The price of subscription is $4 for each share of stock of Philadelphia 


| & Reading Coal & Lron Corp. represented by the certificates of interest 
| subscribed for, or $2 for each share of Reading stock. 


In order to exercise the subscription right, warrants must be surrendered 
to the trustee before Jan. 1 1926 at the office of its agents, J. P. Morgan 
& Co., New York, or Drexel & Co., Philadelphia, accompanied by payment 
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of the entire subscription price of $4 in New York funds in New York 

and in Philadelphia funds in Philadelphia, for each share of stock of Phila- 

delphia & Reading Coa] & Iron Corp. represented by the certificates of 

interest subscribed for. All checks in payment of subscriptions must be 

qauyene and made payable to the order of J. P. Morgan & Co. or Drexel 
0. 

Warrants may be exchanged before Jan. 1 1926 at the office of Reading 
Co., Reading Terminal, Philadelphia, or at the office of J. P. Morgan 
& Co., 23 Wall St., New York, for another warrant or warrants for certifi- 
cates of interest in a like aggregate number of shares, upon the terms stated 
in the warrants. No subscriptions may be made on fractional warrants, 
but any even number of fractional warrants may be exchanged refore 
Jan. 1 1926 at the office of Reading Co. or at J. P. Morgan & Co. fora 
warrant for a certificate of interest in the appropriate number of full shares. 
Fractional warrants needed by stockholders to complete full sha.es, or 
fractional warrants which the stockholders desire to dispose of, must be 
bought or sold in the market, as Reading Co. will nov sell or purchase 
warrants or fractional warrants. 

There is no restraint upon the acquisition or subsequent holding prior 
to July 1 1926 of certificates of interest by stockholders of Reading Co. 
The affidavit as to non-ownership of stock of Reading Co. mentioned 
above is required to be filed when the certificates of interest are presented 
for exchange for shares of stock of Philadelphia & Reading Coal & Iron Corp. 

As further directed by the final decree, Reading Co. has adopted a by- 
law requiring an affidavit of the transferree upon every reg’stration of 
transfers of ing Co. stock, Preferred or Common, after the date of 
this letter and until] the further order of the District Court, such affidavit 
to be in substantially the form required by the final decree and to the 
effect in substance that the transferree is not the holder of any stock or 
the holder of a proxy to vote any stock of Philadelphia & Reading Coal & 
Iron Corp. or of the Philadelphia & Reading Coal & Iron Co.—V. 118,p. 86. 


Quebec Railway Light Heat & Power Co.—Bond Issue. 

The shareholders have ratified a by-law authorizing the creation and 
issue of $7,500,000 General Mortgage Conde. The new issue is associated 
with the general Speneng pumas of the Quebec Power Co., the controlling 
compen? ane will be used for collateral and not sold to the public.—V. 117. 
p. 2433, 1347. 


Reading Belt RR.— Merged.— 
See Reading Co. below.—V. 117, p. 1778. 


Rupert & Bloomsburg RR.— Merged.— 
See Reading Co. above.—V. 117, p. 1778. 


Schuylkill & Lehigh RR.— Merged.— 
See Reading Co. above.—V. 117, p. 1778. 


Shamokin Sunbury & Lewisburg RR.— Merged.— 
See Readimg Co. above.—V. 117, p. 1778. 


Southern Railway.—Bonds Authorized.— 

The I.-S. C. Commission on Jan. 5 authorized the company to issue 
$1,025.000 First Consol. Mtge. bonds: said bonds to be sold at not less 
than 92 and interest, and the proceeds used in retiring $1,025,000 Washing- 
a eee & Western RR. first mtge. 4% bonds, due Feb. 1 1924.—V. 118, 
p. 86. 


Tamaqua Hazleton & Northern RR. Co.— Merged.— 
See Reading Co. above.—V. 117, p. 1778. 


Tennessee E!ectric Power Co.—Frpansion.— 

The company, which has now under construction a 20,000 k.w. steam 
plant at Hales Bar on the Tennessee River, has recently purchased a second 
unit of the same size to be installed as soon as received. This will give this 
steam plant a capacity of 60,000 h.p. The estimated cost of the steam 
additions is $4,000,000. Plans call for the completion of the first unit 
about May 1 and the second unit July 1 1924. 

Work is now in progress also on the installation of an additional 22,200 
h.p. unit at the company’s Great Falls hydro-electric station near Rock 
Island, Tenn. The total cost of this work is estimated at $2,000,000. 
The installation of the new unit is scheduled for completion Nov. 1 1924 
and the dam for May 1 1925. 

The work of constructing a duplicate 120,000-volt line from Cleveland 
to Knoxville has been practically completed. This work cost approxi- 
mately $370,000. Work was recently completed on the 15-mile extension 
of 22,200-volt lines into the town of Tellico Plains, serving a quarry which 
mines slate. A line has been built from Lenoir City into Friendsville to 
serve several marble quarries in that vicinity. Construction work has been 
started on an extension of power lines from Mascot, above Knoxville, into 
the town of Jefferson City. Tenn.—V. 117, p. 2891. 


Tide Water Power Co.—Acquisition.— 

The purchase of the municipal] electric light system in Warsaw, No. Caro., 
has just been consummated. his community, with a population of 1,600, 
will be served from the new transmission line of the company and, it is esti- 
mated, will add $14,000,000 to the annual gross income.—V. 117, p. 1348, 


Toledo Bowling Green & So. Traction Co.—Wages.— 
Effective Jan. 1 1924, employees have been granted a flat wage increase 
of 3 cents an hour.—V. 115, p. 75. 


United Electric Rys., Providence.—-Bonds Authorized, &c. 

The Rhode Island P. U. Commission has authorized the company to 
issue $1,455,000 25-year 6% Prior Lien Gold bonds and $624,200 additional 
Capital stock. The proc are to be used to reimburse the treasury for 
expenditures made for betterments, improvements, &c.—V. 117, p.2434. 


United Light & Rys.—Consolidated Earnings Statement.— 
12 Months ended Nov. 30— 1923. 1922. 
Gross earnings, all sources. .._.........._..-..- $12,566,555 $11,648,359 
Oper. exps. (incl. maint., gen’l & income taxes)... 8,294,083 7,958,922 


Sa ta i aa a $4,272,472 $3,689,438 


Int. & Pref. div. charges, subsidiary companies. __ 598 649 
Security charges, United Light & Rys. Co 1,499,038 
Dividends First Preferred stock (6%) 606,770 


Dividends Participating Preferred stock 269 ,224 100,042 





Surplus earnings available for depreciation, debt 
discount and Common stock dividends-__-__-__ $1,298,791 
—V. 118, p. 86. 


United Railways Co. of St. Louis.—Jnt. Due Jan. 1 on 
[st Gen. 4s to be Advanced by Committees.—The three com- 
mittees representing the holders of the Ist Gen. Mtge. 4% 
bonds have issued the following statement: 

On Jan. 2 1924 the U. S. Court denied the application of r y 
interest due Jan. 1 1924 on the Ist Gen. Mtge.4% Gold fon abl eere 

To assure depositing bondholders continuity of income each of the 
three committees (representing these bonds) has arranged to advance the 
amount of interest due Jan. 1 1924 to the bondholders who have deposited 
their bonds, or who may deposit before the time set by the commitcees 
for the closing of such deposits. : 

Depositing bondholders may obtain the advance of interest due Jan. 1 
1924 by presenting or forwarding to the depositary which issued it the 
certificate of deposit, together with the interest warrant, if any, coveing 
the interest due Jan. 1 1924. Under the requirements of the Income 
Tax Law it will be necessary for the bondholders to present the kind of 
gree oa oe pee - A the coupons themselves were presented. 

e depositary will stamp such advance on the ficz é 
certifieate yt & bondholier certificate and return the 

Bonds represen y certificates in connection with which such advanc 
is made will be charged with the repayment of the advance, with interest 
at 6% from Jan. 7 1924. All interest received by the committee on the 
coupon a ip Sayan - ——, wil. when received, be credited 
to the ce cate. e St. uis Cc xchange has ¢ 
odes iy ae ene age P : See Gee oF Cee 

(Sign y the protective committees of which Breckinri nes, 
James H. Grover and L. W. Botts are Chairmen, respectively. — 


Foreclosure Suits, &c.— 
Foreclosure eedings were instituted Jan. 4 in the U. 3g. 
Court at St. uis to collect on $1,500,000 


$1,059,739 


District 
Lindell Ry. bonds. The 





sult to foreclose was institutedgby Bankers Trust Co., New York, trustee 
for the issue. The petition states that the bonds matured in 1911, but 
extension was granted on request of the company to 1921, when another 
extension was granted to Oct 1 1923, at which time the company failed 
to make payment on the bonds. 

The Mississippi Valley Trust Co., trustee in behalf of the Gen. Mtge. 
bonds of the St. Loujs & Suburban Ry., in November last filed suit in 
the Federal Court to foreclose under the mortgage 

The Northern Trust Co., Chicago. trustee under $1,644,000 Ist Mtge. 
bonds of the Cass Ave. & Fairgrounds issue, brought foreclosure proceedings 
in October last.—V. 118, p. 86. ; 


United States RR. Administration.— Setilements.— 

The U. 8. RR. Administration reports the following final settlements 
for the period of Federal control and has paid out and received from the 
several roads the following amounts: Georgia RR., $150,000; Western 
Ry. of Alabama, $100.000: Detroit Bay City & Western RR., $22.063: 
Mackinac Transportation Co., $86,000: Arkansas & Louisiana Midland 
Ry., $25,000: Chicago & Illinois Western RR.. $1: Atlanta & West point 
RR. Co. paid Director-General $440,000; New York Susqueharna & 
Western RR. paid Director-Genera] $100.000: Augusta & Summerville 
RR. Co., paid Director-General $1,275. New Jersey & New York RR. 
Co.—amount due Government from railroad, Federal control period, 
ot amoust due from Government to railroad guaranty period. 
—yV. > Dh Bete 


West End Traction Co.—Fare Increased Granted .— 

The City Council of Warren, Ohio, has adopted a new franchise for 
the company which has received permission to abandon on Feb. 1 its 
lines in the Warren-Youngstown district. The new franchise provides 
a fare within Warren, Ohio, of ten cents cash, six tickets for 50 cents, 
and in the Warren zone of the interurban line a fare of 15 cents cash, ten 
tickets for $1. The cash fare is an increase of five cents in each case. 
If Niles and Girard, Ohio, take similar action, it is likely that the company 
will not abandon the lines. R. N. Graham, traffic manager of the com- 
pany,said: ‘The rates provided in the Warren ordinance will be acceptable 
to the company if there are no other proviions made which nullify the 
increase.’’—V. 117, p. 1888. 


West Penn Co.—Acquires Bus Line.— 

The company has purchased the Marietta (O.) Bus Co. and will operate 
it under the name of the Pioneer Transport Co. It is planned to use three 
buses for operation in connection with the city railway lines. The present 
rate of fare charged on the buses is 4 tickets for 25c. and 7c. cash. The 
rate on the street cars is 7c. cash.—V. 118, p. 86. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle.” 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly gives 
under this heading appears to-day on a preceding page under ‘“‘Indication 
of Business Activity.’ 


Coal Production, Prices, &c. 

The United States Geological Survey's report on coal production, together 
with the detailed statements by the ‘Coal Trade Journal’ and the ‘‘Coal 
Age,"’ regarding market conditions, heretofore appearing in this column, 
will be found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity.”’ 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
ander the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Jan. 7 Federal Sugar Refining Co. cut price 
10 pts. to 8.60c. per ib. On Jan. 8 American Sugar Refining cut price 30 
pts. to 8.60c., followed by Warner, Pennsylvania and Nation2l companies. 
Arbuckle Bros. reduced the price 10 pts. to 8.60c. perlb. On Jan. 9 the 
Federal and Arbuckle companies reduced price 35 pts. to 8.25c. per Ib. 
On Jan. 11 Revere Refinery reduced price 30 pts. to 8.60c. per Jb. 

Canadian Sugar Refiners Reduced Granulated Sugar Price 10 Pts. to 10c. 
per Lb. Jan. 8.—'‘Wall Street Journal” Jan. 8. 

Lead Price Advranced.—American Smelting & Refining Co. advanced 
price of lead 15 pts. to 7.90c. per lb. “Daily Fin. America” Jan. 11. p. 1. 

Mills Resume Operations.—Farr Alpaca Co. mills at Holyoke, Mass., 
closed since Dec. 20, resumed Jan. 10 on 4-day-per-week schedule. The 
employees’ annual bonus aggregating about $600,000 will be distributed 
on Jan. 11. ‘‘Daily Financial America’ Jan. 11, p. 2. 

Smith (H. B.) Co. of Westfield, Mass., Will Discontinue Bonus System.— 
Bonus system of 5c. an hour in effect at H. B. Smith Co., radiator manu- 
facturers, will be discontinued. About 1,060 employees will be affected 
by the order. The bonus has been paid once a month and employees had 
to remain a month before getting it. Boston News *‘ Bureau” Jan. 11, p. 8. 

Reduction in Price of Glass.—The American Window Glass Co. has cut 
the price of crystal sheet glass 5c. a square foot. This is a substitute used 
for window glass. ‘‘Daily Financial America” Jan. 11. 

Matters Covered in *‘Chronicle’’ Jan. 5 (Beginning V. 118).—(a) Building 
construction extraordinary reported by Copper & Brass Research Associa- 
tion, p. 18. (b) Large increase in output of wood in 1923, p. 23. (ce) 
Lead and zinc production in 1923, p. 23. (d) Milk prices to be reduced 
next week by Borden's Farm Products Co., p. 29. (e) Permanent injunc- 
tion issued against shoe workers’ strike in Lynn, Mass.,p.29. (f) Bitumin- 
ous coal operators and miners to meet in Jacksonville, Fla., to negotiate 
new wage agreement for 4 States, p. 29. (g) Ruling of the N. Y. Stock 
Exchange on Mexican bonds, p. 31. (h) New York ‘Evening Post’’ under 
ownership of Cyrus H. K. Curtis, p. 34. 


Ajax Rubber Co., Inc.— New Chairman, &c¢.— 

J.C. Weston, President of the company, has been elected Chairman of 
the board in addition to his position as President. E.L. Fries, Treasurer, 
has been elected Secretary in addition to Treasurer. G. E. Shipway, 
formerly assistant to the Chairman of the board, has been elected Vice- 
President and General Manager. Enders McVoorhees, Auditor, has also 
been appointed assistant to the President and Chairman. 

Treasurer E. L. Fries stated that the company entered 1924 free of bank 
debt, all seasonal borrowings, which at the peak were just under $2,000,000, 
having been liquidated.—V. 117, p. 671. 


Alabama Power Co.—Consiruction—Acquisition.— 

Authority has been granted the company by the Alabama P. 8. Commis- 
sion for the construction and equipment of an additional generating unit to 
the Gorgas steam plant on the Warrior River to cost about $700, . This 
addition will include another 20,000 h. p. steam turbine electric generating 
unit, with necessary boilers and machinery. Delivery of the new gener- 
ator is expected next May and the company’s engineers plan to have it in 
operation by August. The Gorgas plant was recently purchased from the 
Government at a cost of nearly $3,500.090. and with the completion of the 
projected unit will have a capacity of 79.000 k. w., or 94,000 h. p. 

The Commission also approved the sile to the company of the public 
utility properties in Calera, Ala.—V. 117, p. 2112. 


Algoma Steel Corp.— Wills to Resume.— 

It is announced that the corporation's rail mill will start operating on 
double shift Jan. 14. The merchant mi!l will start up at the same time. 
The corporation proposes to blow in two furnaces in addition to the one 
now producing. Additional coke ovens will be operated as well as both 
open-hearth furnaces.—V. 117, p. 1014. 


Altoona Gas Light & Fuel Co.—Deposiis.— 

The holders of Ist Mtge. 5% gold bonds of the Altoona Gas Co. due 
Aug. 1 1932, and of Ist Mtge. 5‘% Ref. gold bonds of the Altoona Gas Light 
& el Co., due Jan. 1 1942, are notified that the time for depofit of the 
above bonds has been limited and fixed as of Feb. 1 1924, and that after that 
date no further bonds of either of these companies will be accepted for 
deposit by the committees for bondholders. 

nds of the Altoona Gas Co. should be sent to Pennsylvania Co. for Ins. 
on Lives & Granting Annuities, 517 Chestnut St., Philadelphia, deposi- 
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tary. Bonds of the Altoona Gas Light & Fuel Co. should be sent to the 
Provident Trust Co., 409 Chestnut St., Philadelphia, depositary. 
Committee for Bondholders of Altoona Gas Light & Fuel Co.—J. Barton 


Townsend, Samuel F. Houston, Clarence E. Case, Carl W. Fenninger, 
Sec., 409 Chestnut St., Philadelphia. 

Committee for Bondholders of Altoona Gas Co.—Arthur V. Morton, J. C. 
Neff, A. M. Holding. C. 8. Newhall, Sec’y, 517 Chestnut St., Philadelphia, 
Pa.—V. 93, p. 1790. 





American Cotton Oil Co.—To Vote on Plan, &c¢.— 

The stockholders will vote Jan. 24 on (1) reducing the authorized Preferred 
stock from $14 562.300 to $10,000.000. being the amount now outstanding: 
(2) on reducing authorized Common stock from $20.227.100 to $5.059.275 
by reducing the par value from $100 to $25: (3) on authorizing and approv- 
ing the terms of a consolidation agreement between Gold Dust Corp.. a 
subsidiary, and the F. 8. Corp. of New Jersey, owning over 90% of all of 
the outstanding stock of the company. which agreement will among other 
things provide for the guaranty by the consolidated corporation of all 
obligations of the company. 

The foregoing has been proposed in furtherance of a plan (V. 117. p. 1464) 
for the exchange of stock of American Cotton Oil Co. fer stock of Gold 
Dust we The stockholders committee (Wm. Fahnestock, Chairman) 
received the deposit of over 90% of each class of stock of the company 
This stock has been transferred to the F. 8. Corp. for the purposes of 
the plan. 


A letter to the stockholders, dated Jan. 8, says: 

The proposed reduction of Preferred stock does not affect outstanding 
stock and constitutes but a cancellation of the excess of authorized over 
outstanding Preferred stock. The reduction of Common stock has been 
proposed for the purpose of eliminating the capital impairment of the 
company estimated at approximately $7,425,000 as of Dec. 31 1923. The 
consolidation of Gold Dust Corp. with the F. S. Corp. will place in the 
treasury of Gold Dust Corp. over 90°: of the stock of the company, now held 
by the F. S. Corp. as above stated, and upon this consolidation Common 
stock of Gold Dust Corp. will be issued in sufficient amount to permit of 
the exchange of all of the stock of American Cotton Oil Co. for stock of 
Gold Dust Corp, as provided in the plan. 

This stock of Gold Dust Corp. will be placed under a voting trust, of 
which the voting trustees will be Francis D. Bartow, Ray Morris. George K. 
Morrow and Royall Victor, and voting trust certificates will be issued 
to depositing stockholders to the extent required by the plan. The balance 
will be transferred to Gold Dust Corp. to be held for a reasonable period 
for exchange for stock of American Cotton Oil Co., thus giving to stock- 
holders who have not already participated in the plan a further opportunity 
to exchange their stock.—V.118, p. 87. 


American & Foreign Power Co., Inc.—Listing, &c¢.— 

The New York Stock Exchange has authorized the listing of full-paid 
and 25% paid permanent engraved Preferred stock allotment certificates 
representing 400,000 shares of no par value and 400,000 shares of Common 
stock of no par value, upon official notice of issuarce in exchange for its 
outstanding fu'l-paid and 25% paid temporary Preferred stock allotment 
certificates representing an equal number of shares of its Preferred and 
Common stock. 

The above Preferred stock allotment certificates have been sold and of 
the allotment price of $96 per share, 25% has been pxid upon allotments 
aggregating 400.000 shares of Preferred stock and 400,000 shares of Common 
stock, and the remaining 75% may be called by the corporation for payment 
at intervals of not less than 4 months, no single call to be for more than 
10% of said allotment price. Each payment shall be accompanied by 
accrued dividends, if any, on the Preferred stock represented by such 
payment. Holders of allotment certificates have the option, however, to 
anticipate payment of the balance of the allotment price in whole or in 
part at any time except during such periods as the corporation may close 
its books for the receipt of anticipated payments. 

The company was organized in Maine Dec. 19 1923. Corporation has 
been formed by the Electric Bona & Share Co. to acquire and operate, 
directly or through subsidiaries, public utility properties in the United 
States and foreign countries. The development and operation of the 
corporation and its subsidiaries will be under the supervision of the Electric 
Bond & Share Co. 

Subsidiary Companies.—Company owns the controlling interest in the 
following subsidiary companies as indicated: 


Held by 
Stock Am. & For. 
Incorp. Outstanding. Power Co. 
Compania de Electricidad de Cardenas, 
eS: See 1917 $1,400,000 $1,400,000 
Compania Electrica de Cienfuegos, 
EB oS "eee 1922 390,000 300 ,000 
Compania de Servicios Publicos 
‘“‘Madrazo,”’ 8. A. (Cuba)_.....-.. 1919 500,000 500,000 
Compania Electrica de Alumbrado y 
Trac. de Santiago (Cuba) - ---- wi See 2,000,000 g1,994,800 
Oriente Interurban Electric Co., Inc. 
Rect seuisnscie aie seineaveus 1919 pref 68,500 b13,500 
com .57,700 55,700 
Compania Cubana de Electricidad, 
a a ed a 191 1,800,000 1,800,000 
Com. Cubana de Hielo, 8S. A. (Cuba). 1919 100,000 109,090 
Camaguey Elec. Co., 8. A. (Cuba)... 1922  pref1,500,000 1,500,000 


com2 ,000 ,000 2,000,000 


Amer. Foreign Pr. & Lt. Co. (Del.)__ 120 50 shs. 50 shs. 
Empresa E|. de Guatemala(Guatemala) 1894 $690,000 $600,090 
Empresa El. de Escuintla(Guatemala) 1919 60,000 60,000 
Empresa de! Alumbrado Electrico del 

POEs (GAUBOEMIOIA).. .....ocncccens 1903 al1,565 al1,565 
Empresa Guatemalteca de Electricidad, 

OR ee ee 1920 50 shs. 50 shs. 
Guatemala Pr. & Lt. Co. (Del.)_.--- 1921 59 shs. 50 shs. 
Panama Pr. & Lt. Corp. (Me.)----- 1917 pf$1,500 9000 ©$945 200 


J com.200,000 shs. d189,230 shs. 
Compania Panamena de Fuerza y} 


Pe Oo eee - 1916  pf$1,009,009 e 

} com.1,500,000 f 

Panama Electric Co. (N. J.)-.---- 1911 1.590,000 f 
Comp. Panamena de Telefonos(Me) 1917 pref.100,000 f 
com .250,000 f 





a Capital stock issued in pesos and here converte. into U. S. gold on 
basis of 62 to $1. b Balance outstanding owned by Cia Electrica de 
Alumbrado y Traccion de Santiago. c Balance outstanding held by public, 
including $399,900 held by trustees for the benefit of the Panama Power & 
Light Corp. to be disposed of from time to time as the board of directors 
may direct. d Including 7 shares held in escrow, the balance, 10,779 shs., 
outstanding with public. e $250,090 held in trust and $750,000 owned by 
Panama Power & Light Corp. f Owned by Panama Power & Light Corp. 
g Balance $5,200 outstanding with public. 

Consolidated Statement of Income for 12 Months Ended Sept. 39 1923. 
[Amer. & Foreign Power Co. incl. sub. cos. (inter-co. charges eliminated) .] 
Gross earnings, $5,097,992; operating expenses, $2,723,961; net 

EE an gee baaheeigebtEbbdh Mahia hewednaeeeken 


$2,374,032 
Other income 


PEASE S NED RAERAMERCEENAA EY OSES eee ed 61,924 
CO nde Sacer eewss<oncenncesnneniineagenenie $2,435,956 
Se Ce Oe ld 8 a6 co cekanccccncneesqcnnssecnasecin 252,840 
RIE, CEN oc ka rccncenscreneenevageiens sRetoneonee $2,183,116 


Balance Sheet Dec. 20 1923, American & Foreign Power Co., Inc., (After 
Giving Effect to This Financing). 


Assets— Liabilities— 
Property account----- y$31 ,631,072|Capital stock_____--_- z$31,689,616 
Subscrip.immediately recx21,120,000 | Amt. due vendors & other 
Loans & accts. receivable 1,513,660 accounts payable_-_-_-__ 22 325,117 
—_—_—_————|Res. for organiz’n exp. 
Total (each side) -__--- $54,264,732; & for contingencies _-_-_ 250,000 





y Including 


bonds and stocks of subsidiary companies, property rights 
and contracts. 


x Uncalled balance on 300,000 shs. of Pref. stock, $28,- 


shares of Pref upon the payment of $28,800,000. 


3 Compare also 
¥. 118, p. 87; V. 117. p. 2773. 





American District Teleg. Co. (of N. J.).—244% Div.— 
_ A quarterly dividend of 244% has been declared on the outstandin 
39,965,351 Capital stock, par $100, payable Jan. 29 to holders of reco’ 
Jan. 15. In April, July and October last quarterly distributions of 1K% 
each were made, making a total for 1923 (including div. payable Jan. 29 
of 7°. This compares with a total of 6% paid in 1922.—V. 116, p. 1652. 

American Hominy Co.—Receivership.— 

Fe leral Judge Wilkerson at Chicago has appointed Howard Fogg (for- 
meriy Secretary of the company) and the Chicago Title & Trust Co. as 
receivers. 

Interest on bonded debt due Jan. 1 has not been paid, it is stated. A 
reorganization of the company will be made following the bankruptcy 
proceedings, it is said. Compare also readjustment plan in V. 115, p. 2480. 


American La France Fire Engine Co., Inc.—Common 
and Preferred Stocks Increased—Rights.— 


The stockholders on Jan. 4 increased (a) the authorized Common stock 
from $2,950,000 to $3,950,000, par $10, and (b) the authorized Pref. stock 
from $3,000,000 to $4,000,000, par $100, as outlined in V. 117, p. 2892. 


American Linen Co., Fall River, Mass.—Omits Div.— 
The directors have voted to omit payment of the quarterly dividend 


due at this time. Three months ago a distribution of 1% was made.— 
V. 117, p. 2435. 


American Piano Co.—Subhscription Rights.— 

Rights to subscribe at 96 and div. to $1,454,400 7% Pref. stock expire 
Jan. 21 and subscriptions are payable in New York funds at Bankers Trust 
Co., 16 Wall St., on or before that date. Stock certificates for Preferred 
Sock se subscribed and paid for will be mailed to subscribers on or about 

ep. ° 

The company has purchased the entire assets, business, trade name and 

good-will of Mason & Hamlin Co. Sash pyrene will be paid for in pers b 
o BL 





Cae pouanes of the above 14,544 shares of 7% Cumul. Pref. stock.— 
p. 


American Radiator Co.— Vice-President Resigns.— 
A. A. Landon has resigned as Vice-President and will represent the come 
pany in an advisory capacity in Paris.—V. 117, p. 671. ; 


American Ry. Express Co.—Earns. 9 Mos. end. Sept. 30. 











1923. 1922. Increase. 
Charges for transportation __- --__- $228 375,527 $207,169,857 $21,205,670: 
Express privileges—Dr_-....----- 111,829,612 97,868,212 13,961,399 
Revenue from transportation___$116,545,915 $109,301,644 $7,244,272 
Rev. from oper. other thantrans.. 2,679,172 2,560,948 118,225 
Total operating revenues_-_____- $119,225,088 $111,862,592 $7,362,496 
Operating expenses. -_-.--------- 116,937,121 109,318,249 7,618,873 








Net operating revenue__-_-__--- $2,287,966 $2,544,343 dec.$256 ,377 
Uncoll. rev. from transportation _-_ 18,767 34,145 = dec.15,378 
Express taxes Re oe co 1,622,250 1,663,596 dec.41,345 

Operating income_-.........--- $646,949 $846 ,603 dec.$199 ,653 
—V. 118, p. 87. 


American Slate Co.—Receivership Sought.— 

A Philadelphia dispatch of Jan. 4 states that application was made in the 
U. S. District Court Jan. 3 by Frank A. Pfaelzer, a bondholder, for the 
appointment of a receiver for the company. The company, it is asserted, 
has defaulted interest on an issue of $300,000 of bonds and has failed to 
pay the State capital stock taxes since 1921. The company’s quarries, it is 
stated, have not been operated for some time.—V. 98, p. 1921. 


American Snuff Co.—Complaint.— 

The Federal Trade Commission has issued a complaint against this com- 
pany, a manufacturer of snuff and other tobacco products. The company 
is charged in the citation with enlisting and securing the support and co- 
operation of wholesale and retail dealers in the enforcement of its price- 
fixing plan.—V. 117, p. 2545 


American Telephone & Telegraph Co.—Telephone 
Trust Rumors Denied—Price of Stock to Employees.— 

In reply to a question regarding Washington press dispatches that the 
company, in combination with the International Telephone & Telegraph 
Co., was planning a world-wide telephone trust, President H. B. Thayer 
said the compaay would seek to ‘‘cover our own country before trying to 
cover the world.”’ He denied that the company intended to go into 
Argentina and Chile, and added: 

“The only foreign telephone operating organization with which the 
American Telephone & Telegraph Co. can be said to be associated is the 
Bell Telephone Co. of Canada, and that association has existed for over 
40 years. The policy of this company with that exception has been con- 
sistently to devote its resources to the development of the telephone service 
in the United States, including connection with foreign services as the 
state of the art admits. No change from that policy is contemplated. 
The company neither has, nor contemplates having, any financial interest 
in the International Telephone & Telegraph Co., nor so far as I know has 
any of its officers or directors nor has the company any part, nor does it 
contemplate taking any part, in a program such as is described in Washing- 
ton press dispatches. 

“The only relation that this company has with the International Tele- 
phone & Telegraph Co. is in the joint ownership of the cable connecting 
Florida ard Cuba with the Cuban Telephone & Telegraph Co., which 
we understand is a subsidiary of the International Telephone & Telegraph 
Corp.”’ 

On and after Feb. 1 the price of stock sold to employees will be $118 a 
share. The present price is $115 per share.—V. 117, p. 2656. 


American Type Founders’ Co.— Stockholders’ Rights.— 

The Cornmon stockholders of record Jan. 10 are given the right to sub- 
scribe on or before Feb. 1 at par ($100) to $2,000,000 additional Common 
stock in the ratio of one new share for each two shares held. This will in- 
crease the outstanding Common stock from $4,000,000 to $6,000,000. 

A statement to the stockholders by Pres. Robert W. Nelson says that the 
sale of the Common stock will furnish the needed additional working 
capital and should enable the company to pay out of its current earnings 
Common dividends at a rate moderately in excess of the present 7% A. 
substantial part of the new issue has been underwritten at par. 

As it is unlikely that all holders of Common stock will subscribe to the 
full allotment under their rights, an invitation is also being extended to 
Preferred stockholders to enter their subscriptions for such amount as they 
may desire, subject to the right of the Common stockholders to take the 
entire amount.—V. 117, p. 2656. 


American Vitrified Products Co.—Report.— 
Years ended Oct. 31— 
GE TEE, 6c 66 oath bbb OO0 O46 KSEE ED HORSES 
Net profit after Of) GROFHCS... . « 265-cesecensesse 347 ,453 16, 
The balance sheet as at Oct. 31 1923 was published in V. 117, p. 2893. 


Apperson Bros. Automobile Co.—New Financing.— 
Pres. Don C. McCord states that additional financing has been arranged 


to enable the company to go on an enlarged production, basis for 1924. 
(‘Wall Street Journal.’’)—V. 117, p. 2113. 


Arizona Commercial Mining Co.—Dividend—Output.— 

The directors have declared a dividend of 50c. a share, payable Jan. 31 
to holders of record Jan. 19. On July 31 last a like amount was paid, being 
the first distribution made since July 1918. 

Copper Production During the Second Half of 1923. 
December. _November. October. September. jueves July. 

614,0001bs. 590,000ibs. 630,0001bs. 592,000lbs. 607,000lbs. 631,0001bs. 
—V.117, p. 2545, 2113. 


Arkansas Natural Gas Co.—WNew President, &c.— 

J. R. Munce, formerly Vice-President & Gen. Mer., has been elected 
President, succeeding J, C. Trees, who becomes Chairman of the Board. 

Three directors have been added to the board of the Arkansas Fuel Oik 
Co., a subsidiary. They are J. R. Munce of Shreveport, La., John 8. 


1923. 1922. 
$3,896,116 $2,491,016 
6,775 
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Weller of Pittsburgh, and C. F. Anderson of Dallas, Texas. 
was chosen a Vice-President.—V. 117, p. 2545. 


Armour & Co. (Illinois)..-New Treasurer.— 

Philip L. Reed, formerly Asst. Treas., has been elected Treasurer, 
succeeding F. W. Croll, resigned, who will continue as Vice.-President. 
—V. 117, p. 2893. 


Arnold, Constable & Co., N. Y.— New Officers, &c. 

President Stephen J. Leonard announces that Ralph B. Peck and Frank 
Miller have acquired a stock interest in the company and will shortly join 
the executive staff as Vice-Presidents and directors. 

President Leonard says: ‘‘I still have a controlling interest in the business. 
Mr. Peck and Mr. Miller are coming in to assist me in the management of 
the company. Sales have more than doubled within the last year, since 
I took control, and everything is in such splendid shape that we are planning 
eventually to enlarge our building to a 12-story structure. We don't intend 
to start immediately on this work because of the prohibitive costs of build- 
ing. We shall wait for a while until conditions are stabilized.’’"—V. 117, 
p. 2113. 


Atlantic Fruit Co.—Second Installment Paid.— 

The readjustment committee announces that they have paid the second 
installment upon the purchase price of the assets of the company recently 
sold to them at the receivership sale, and are proceeding to carry out the 
plan of reorganization. 

Under the order of the U. 8. District Court approving the plan, the time 
for depositing debenture bonds and stock of the company under the plan 
has been extended, and bondholders and stockholders who have not already 
Sopemies may now do so. A 

Such bonds and stock should be Sopegee with the Irving Bank-Columbia 
Trust Co., 60 Broadway, New York City, depositary for the committee. 
Over 95% of the entire debt of the company has already assented to the 
plan.—V. 118, p. 87. 


Auburn (N. Y.) Gas Co.—Tenders.— 


The New York Trust Co., trustee, will until Jan. 18 receive bids for the 
sale to it of Ist Mtge. 5% Sinking Fund gold bonds, due Jan. 1 1927, to an 
amount sufficient to exhaust $14.111 at a price not to exceed that at which 
the bonds will, if held until maturity, yield an interest to return at least 
3%% per annum.—V. 92, p. 1034. 


Bell Telephone Co. of Canada.—Rights.— 

The company is to offer $8,000,000 additional stock at par to its stock- 
holders, bringing outstanding stock up to $48,000,000. The new stock 
will be paid for in four equal installments on April 1, July 2, Oct. 1 1924 
and Jan. 2 1925. Int. will be allowed at the rate of 6% on the first three 
installments, when it will be paid by crediting the amount on the last install- 
ment. ‘The new stock will participate in dividends declared after Jan. 15 
1925. Warrants will be issued on Jan. 31, or as soon thereafter as possible, 
showing the number of shares to which shareholders are entitled to sub- 
scribe, with due provision being made for fractions. The subscription 
privilege expires April 1.—V. 117, p. 2893. 


Bethlehem Shipbuilding Corp.—Reopens Dry Dock.— 

In order to care for the increasing amount of its ship repair business the 
corporation has just reopened the dry dock at its Harlem plant at Wil- 
mington, Del. 

In connection with the reopening of this dry dock at one of the Bethlehem 
ship repair and shipbuilding plants, the Shipbuilding Corp. announces 
that in the first 11 months of this year it has repaired in its various ship- 
yards and dry docks a total of 2,214 ships, with a gross tonnage of 8,846, 
tons, which is more than one-half of the entire steam, motor and sailing 
tonnage of the merchant marine of the United States. The largest number 
of ships were handled in May when 235 ships with a gross tonnage of 
1,016,717 tons were repaired. 

Thus, in spite of the falling off in shipbuilding, there has developed a 
very large business in ship repairing. The plants of the Shipnuilding Corp. 
for this purpose are located on the Atlantic Coast at Fore River in Boston 
harbor, at Wilmington on the Delaware River and at Baltimore. On 
the Pacific Coast plants are located on San Francisco Bay and at Los 
Angeles.—V. 117, p. 1465. 


(Daniel) Boone Woolen Mills, Inc.— Stock to Employees. 

The company is offering stock to its employees. Initial payment is 
$2 50 a share and 50 cents a share weekly thereafter. Subscriptions will 
be limited to 50 shares. The stock will be bought by the company in the 
open market.—V. 117, p. 2325. 


British Empire Steel Corp.—Coal Output.— 

The company’s coal mines produced a total of 4,248,370 tons of coal in 
1923, as against 5,105,695 tons in 1922. Total production by subsidiaries 
compares as follows: 

Cal. Year .— 1923. 1922. Cal. Year.— 
Dominion 2,845,587 3,341,032 | Acadia 
388,411 553,627|Scotia 


Mr. Munce 


392,405 
621,967 


Cumberland ____ : 
—V. 117, p. 2894, 1780. 


Brompton Pulp & Paper Co.—Acquires 
Timber Limits.— 

It is reported that the company has acquired additional timber limits 
from B. C. Howard & Co. These consist of 5,000 acres of freehold timber- 
land at English Lake, Montmagny, Que., and a controlling interest in 
140,000 acres of freehold timberland in the State of Maine. The pulpwood 
will be antpped over the Quebec Central Ry. to the company’s mills, a dis- 
tance of about 150 miles.—V. 117, p. 2545. 


Burns Brothers (Coal).—E£ztra Dividend.— 

An extra dividend of 50 cents per share has been declared on the Class ‘‘A’’ 
Common stock in addition to the regular quarterly payment of $2 per share 
on the Class *‘A’’ stock and 50 cents per share on the Class ‘‘B’’ Common 
stock, all payable Feb. 15 to holders of record Feb. 1. Like amounts were 
paid Feb. 15, May 15, Aug. 15 and Nov. 15 last.—V. 117, p. 1890. 


California Petroleum Corp.—Chairman of Committee. 

Jacques 8. Weinberger has resigned as Vice-President and a director of 
Blair & Co., Inc., to become Chairman of the Executive Committee of the 
California Petroleum Corp., with headquarters in Los Angeles, Calif. 

Mr. Weinberger has been a director of Austin, Nichols & Co., Davison 
Chemical, Mallinson Silk, Pan-American Petroleum & Transport and Cali- 
fornia Petroleum Corp. It is stated that he will resign directorates of the 
first three named companies shortly and will continue as a Pan-American 
director for the time being at least, in addition to his official capacity with 
the California Petroleum Corp.—V. 117, p. 2216. 


Calorizing Co., Pittsburgh, Pa.— Acquires ‘“Hybnickel” 
Sales Rights.— 


The company has acquired exclusive sales rights for ‘‘Hybnickel,” the 
heat-enduring alloy perfected by Victor Hybinette. Hybnickel will now 
be known as “Calite.” The original analysis calite will continue to be sup- 
plied to those who have become accustomed to it and for whose require- 
ments it is best adapted. Mr. Hybinette will be associated in a consulting 
capacity with the Calorizing Co. ‘Oil Trade Journal.’’—V. 116, p. 2011. 


Canadian General Electric Co.— Meeting.— 

The shareholders will vote Jan. 16 on approving the necessary by-laws 
authorizing the sale of control of the corporation to the General Electric Co. 
of Schenectady, N. Y. The calling of a meeting is only a necessary for- 
mality as sufficient of the stock has already been deposited to make possible 


tne conclusion of the agreement with the General El “$oowed g 
p. 2894, 1996. a ectric Co 117 


Central Power & Light Co., St. Louis, Mo.—Earnings. 
12 Months ended Nov. 30— : 


- 1923. 1922. 
SN Sis Sor oni Sup s dc es ce weeen cea $3,245,636 $3,037,538 
Operating expenses 2,125,151 2,163,217 


Net revenue available for deprec. & int. charges_ $1,120,485 $874,321 

The above figures include earnings of the Brookfield Electric Light Co. 
for two months only, and the Clinton Light & Water Co. and Warrensburg 
Missouri, properties for the three months only. These properties were 
sold Jan. 6 and Mar. 6 1923, respectively, and the proceeds from the two 
sales, amounting to $725,000, are on deposit with the Equitable Trust Co., 
New York, trustee, in cash, for the purpose of acquiring by purchase other 


652.979 


Additional 








property of at least equal value. With the reinvestment of this sum it is 
expected that there will be a substantial increase in both the gross and net 
revenue of the Central Power & Light Co.—V. 117, p. 2438. 


Canadian Industrial Alcohol Co.—Report—Year ended 
Sept. 30 1923.— 
Profits for year 


.-- $1,020,599 
Dividends paid le 


600,000 
Balance, surplus. $420,599 
’. 117, p. 2894. 


Chemical Foundation, Inc.—Govt. Suit Dismissed.— 

For full text of decision of Judge Morris dismissing the Govt. suit against 
the company, see the “Oil, Paint & Drug Reporter’’ Jan. 7 1924, page 19 
et seq.—V. 1158, p. 88. 


Chino Copper Co.—T7o Consolidate With Ray Consolidated 
Copper Co.—-Each Share of Chino to Be Exchanged for 1 2-3 
Shares of Ray—Benefits of Consolidation Outlined.—It was 
announced Jan. 9 that the properties of the Chino Copper 
Co. and the Ray Consolidated Copper Co. are to be merged 
into the Ray Consolidated Copper Co., the Chino stockholders 
(900,000 shares, par $5, outstanding) to be exchanged for 
$15,000,000 Ray stock (par $10), or in the ratio of one Chino 
share for 1 2-3 shares of Ray Copper. The consolidation has 
the approval of the directors of both companies and the larger 
stockholders of both have expressed their approval of the 
consolidation. The stockholders of both companies will 
vote Feb. 15 on approving the deal. 

President Daniel C. Jackling in a letter to the stockholders 
Jan. 9 says in substance: 

For many years the directors and management have believed that the 
ultimate interests of the company and of its stockholders would be best 
served, from both corporate and operating standpoints, by a closer associa- 
tion with the Ray Consolidated Copper Co. e benefits and economies 
so to be attained have long been obvious and the late trend of affairs af- 
fecting the industry in which the company is engaged has only rendered 
them more pronounced. ; 

The immediate benefits to be gained from the corporate standpoint lie 
in a consolidation of business and production that will make for economy 
and advantage in overhead and organizational expenditures, in the = 
sition of product and otherwise. From a strictly operating standpoint, 
many advantages can be gained through a closer working relationship be- 
tween productive organizations, both executive and technical, thus making 
available to either property at all times, and where most needed, the best 
specialized skill and talent of both. From the standpoint of stockholders, 
these factors will be augmented by a beneficial diversity of interests, wherein 
best advantage can be taken always of the situation surrounding both prop- 
erties as a whole, in times of stress, such as have prevailed in the recent past: 
as, for example, by continuing major scale operations at the most economical 
peoeeess point and decreasing output at the other, when the metal mar- 

et would not absorb production from both, or by balancing output when 
due to seasonal conditions, accident, labor situation, fuel supply, transporta- 
tion, or any other of numerous cuases that may affect output, it is impos- 
sible to maintain full production at one property, while at the same time it 
is quite practicable to do so, or even to increase production, at the other. 
he company has received an offer from the Ray Consolidated Copper 
Co. to purchase all of the property and assets of your company as an en- 
tirety for $15,000,000 par value of the capital stock of Ray Consolidated 
Copper Co., and the assumption by it of all of your company’s liabilities 
and obligations, subject to the approval of both companies’ stockholders. 

This proposed purchase price is based upon an exhaustive analysis and 
comparison of all elements entering into a present-worth valuation of the 
respective properties, and their assets, following a co-operative survey and 
investigation extending over several months by the engineers, account- 
ants and operating officials of the two companies. This price will give the 
stockholders of Chino Copper Co. 1 2-3 shares of stock of Ray Consoli- 
dated Copper Co. for each share of stock of Chino Copper Co. held by them. 

The directors believe this ratio to be as nearly representative of the rela- 
tive values of the securities of the two companies as it is possible for the best 
talent available to determine, and they are confident that the sale proposed 
and resulting exchange of securities on this basis will make it possible to 
bring about immediate economies in producing and other costs and benefits 
in many other directions, including disposition of product, which will at 
once and for all time in the future insure greater return to the stockholders 
of your company than would be the case if its properties continued in their 
present sevarate ownership and retained their existing independent operat- 
ing status. 

The present authorized capital stock of Ray Consolidated Copper Co. is 
1,600,000 shares, par $10 each, of which 1,577,179 shares are now outstand- 
ing. Chino Copper Co. has outstanding 900,000 shares, par $5 each, out 
of a total authorized issue of 1,000,000. 


To Remain in Copper Export Association.— 


The Ray Consolidated Copper Co. and the Chino Copper Co. announce 
that they are to remain members of the Copper Export Association and that 
on and after Feb. 1 the copper output of the companis will be marketed 
through the Metals Sales Corp. The Metals Sales Corp. is the selling 
agency through which the Inspiration, Greene Cananea. New Cornelia and 
other companies market their product.—V. 117, p. 2326. 


Cities Service Co.—Employees’ Subscription Plan.— 

Henry L. Doherty & Co., 60 Wall St., N. Y. City, managers of the 
properties of the company, announce the inauzuration of an employees’ 
subscription plan which carries a liberal bonus provision and which is 
extended over a period of five years. making it easy for employees to 
subscribe for the securities of Cities Service Co. by paying a small portion 
of the total amount of their investment each month.—V. 117, p. 2775. 


Citizens Gas & Elec. Co., Council Bluffs, la.—Franchise 
The citizens of Council Bluffs, Ia., have voted to grant the company a 
new 25-year franchise to supply electricity and gas in the city.—V.117,p.329 


Citizens Light & Power Co. of Mich.—Bonds Retired.— 

All outstanding Consol. 5% Gold bonds dated Feb. 1 1906 of the Citizens 
Light & Power Co. of Adrian, Mich., have been redeemed by the company 
by deposit with the Cleveland Trust Co., Cleveland, Ohio, of a sum equal 
to the principal amount of said bonds, together with interest thereon to 
Feb. 1 1924, and a premium of 24%‘. The holders of the bonds are 
requested to present the same at the Cleveland Trust Co. on Feb. 1 1924, 
with all unmatured coupons attached, for redemption. 

All outstanding lst Mtge. 6% Gold bonds dated Aug. 1 1903 of Citizens 
Light & Power Co. of Adrian. Mich., have been redeemed by the company 
by deposit with Cleveland Trust Co., Cleveland, Ohio, of a sum equal 
to the principal amount of the bonds, together with interest thereon to 
Feb. 1 1924. and a premium of 10% The holders of the bonds are re- 
quested to present the same at the Cleveland Trust Co. on Feb. 1 1924, 
with all unmatured coupons attached for redemption.—V. 117, p. 1352 


Cling Cutlery Corporation.—Sale Ordered.— 

Federal Judge Edwin L. Garvin has issued an order granting permission 
to Edward Ward McMahon, receiver, to sell the assets of the corporation 
for $43,000. It is stated that a new company will be organized and will 
issue shares of stock to stockholders in the Cling Cutlery Corp., share for 
share. Mr. McMahon is also quoted as saying: 

“We will be able to pay back the creditors of the company 100 cents 
on the dollar. At the same time the bondholders who put up the money 
for the operation of the company just prior to its failure will be repaid in 
the same measure.’’—V. 117, p. 557. 


Colorado Power Co.—Rale Decision.— 

Federal Judge Symes, at Denver, has issued an injunction against the 
Colorado P. U. Commission from enforcing an order preventing the com- 
pany from increasing its rates 20 to 40%. The Court held that the order 
was confiscatory and placed the valuation of the company at $9,613,325, 
which is a reduction of more than $1,000,000 from the valuation which the 
company declared in 1920.—V. 116, p. 2261. 








Jan. 12 1924.] 


THE CHRONICLE 


207 





Columbia Mills, Inc., N. ¥Y.—To Increase Stock.— 

The stockholders will vote Jan. 24 on increasing the authorized capital 
stock from $3.500,.000 to $4,500,000, par $100.—-V. 109, p. 2266. 

Columbia Steel Corp., San Francisco, Calif.— 
Earnings Nine Months Ending Sept. 30 1923.— 





Gross oper. revenue, $799,014; less depreciation, $99,836; net 
operating revenue................-.- Jiuwebes ne _.. $699,177 

CE Gs 5 ca sce sicctusdcesa at ; 5 64,513 
Total income eT ee ‘ ; _$763,690 

Fixed charges, $203,633; Federal tax reserves, $70,352; total 273,985 
I i a an a a ar a ei ea $489,704 


—V. 116, p. 2519. 


Commonwealth Hotel Construction Co.—Receiver.— 


An application for a receiver for the corporation, which was to have 
erected a hotel on the block bounded by Broadway and Seventh Avenue, 
56th and 57th streets, N. Y. City. and for which the excavation has been 
made, was filed in the New York Supreme Court Jan. 4 by Stanley D. 
Bonner. a stockbolder, suing for himsetf and other stockholders throughout 
the country. The complaint alleges that the cost of erecting the building 
proposed would be $20,000,000 and that the company has insufficient funds 
to complete such a building. The suit asks that the receiver sell the block 
and recoup the stockholders for the money invested.—V. 117, p. 2216. 


(John T.) Connor Co., Boston.—(Gross Sales.— 

Gross Sales— 1st Quar. 2d Quar. 3d Quar. 4th Quar. Year. 
923 -$3,396,165 $3,438.696 $3,470,236 $4,178,902 $14,482,999 
_ joener 2,850,717 2.746.476 2,748,692 3,276,150 11,622,035 

At the end of 1923 the company had 426 stores opened and has signed 
leases for between 35 and 40 more locations. It is planned to have an 
aggregate of 500 stores opened by the end of 1924.—V. 118, p. 88 


Consolidated Gas Co. of Pittsburgh.— Acquisition.— 
The Pennsylvania P. 8. Commission has approves the purchase by the 
company of the Wilkinsburg Gas Co.—V. 108, p. 686. 


Consolidated Textile Corp.—Acqvires Process Rights.— 

The corporation has acquired the exclusive rights for the United States 
and foreign countries for cotton fabrics treated with the hermetite process. 
This is a process which, when applied to cloth, renders it not only water- 
proof, but capable of resisting extreme heat, grease, oil, most acids in 
common use, and adds as well very much to the tensile strength of the 
fabric.—V. 116, p. 2642. 


Continental Can Co.— Declares 5% Stock Dividend.—The 
directors have declared a 5% stock dividend and the regular 
quarterly cash dividend of $1 per share on the Common 
stock, no par value, both payable Feb. 15 to holders of record 
Feb. 5. President Thomas G. Cranwell says: 


The company has deemed it expedient to make permanent improvements 
and extensions from time to time through the application of current earn- 
ings rather than by means of aa obtained through the sale of additional 
stock. Believing that stockholders of the company should have the bene- 
fit of a conservative capitalization of the investment made through such 
expenditures from year to year, the management plans annually to dis- 
tribute among stockholders additional stock appropriately representing 
the earnings so invested.—V. 118, p. 88. 


Continental Gas & Electric Corp.—Acquisition.— 
See Kansas City Power Securities Corp. under ‘Railroads’ above.— 
V.117, p. 2327, 2114. 


Corn Products Refining Co.—Ezplosion—To Reopen 
Kansas Plant.— 


As a result of the explosion and fire in the Pekin, Ill., plant, in which it 
was reported that 40 workers perished and about 42 others were injured, 
pespeessens are being made to reopen the Kansas City plant, which has 

n inoperative since late summer, so far as grinding is concerned. It is 
estimated that the Pekin plant, which is one of the four principal operasins 
units of the company, will be shut down for at least one month. The 
Pekin plant has a grinding capacity of approximately 20,000 bushels of 
corn a day. The shut-down will involve no curtailment of production, 
it is said.—-V. 118, p. 88. 


Coxe Bros. & Co., Inc.—Trustees A ppointed.— 
See Lehigh Valley RR. above and V. 118, p. 89. 


Crescent Silica Co., Chicago.—Bonds Offered.— 

Lloyd E. Work & Co., Chicago, are offering at par and int., $135,000 
Ist Mtge. 7% Sinking Fund Gold bonds. Date Nov. 1 1923. Due Nov. 
1 1933. Red., all or part, on any int. date at 110 and int. upon 60 days’ 
notice. Denom. $1.000, $500 and $100c*. Int. payable M. N. without 
deductioo for normal Federal income tax not to exceed 4%, at Continental 
& Commercial Trust & Savings Bank, Chicago, trustee. 

Company.—Mines, processes, and markets silica sand. The deposit 
owned by the company is of especially high quality and ranks first among 
natural deposits of silica in the world. Owns in fee 198 acres of land 
containing not less than 40.000.000 tons of silica sand. Company's plant 
is new, principally of concrete and tile construction, is situated upon an 
80-acre tract at Ottawa, Ill. 

Earnings.—With annual production of 150,000 tons of washed, dried 
and screened silica sand, net earnings available for Federal income taxes 
and bond interest should not be less than $50,000 a year, over 5% times 
maximum annual interest charges and over 244 times average annual 
eaves and sinking fund requirements throughout the entire term of the 
oan. 

Guaranty.—Unconditionally guaranteed by endorsement by Carl M. 
Gottfried and Hedwig B. Gottfried, principal stockholders of the company, 
who have substantial means independent of their interests in this company. 

Capitalization.—7% 1st Mtge. Sinking Fund Gold bonds (present issue), 
$135,000; capital stock, $400,000; capital surplus, $224,452. 

Purpose.—Proceeds are to complete plant extensions and additions, 
to retire an obligation secured by a portion of the property, and to provide 
additional working capital. 


Cresson Consol. Gold Mining & Milling Co.—Earnings. 
Years ended Aug. 31— 
Net profits after expenses, &c 
—V. 117, p. 211. 


Crompton & Knowles Loom Works, Worcester, Mass. 
—Stock Increased—New Pref. Stock—60% Stock Dividend.— 


The company has increased its authorized Common stock from $5,000,000 
(all outstanding) to $6,000,000, par $100, and created an issue of $5,000,000 
7% Cum. Pref. stock, par $100. The $1,000,000 additional Common stock 
and $2,000,000 of the new 7% Pref. stock will be issued to present Common 
stockholders of record Dec. 28 1923 as a 60% stock dividend (40% in Praf. 
stock and 20% in Common stock). 

The balance of the 7% Pref. stock will be exchanged, share for 
for the | eee outstanding $3,000,000 614% Pref. stock, which is 
cancelled. 

(Comparative Balance Sheet, as Filed with Mass. Commissioner of Corporat’ns) 


Nov. 30 '23. Dec. 31°22. Nov, 30°23. Dec. ° 22. 


1923. 1922. 
$648 ,224 $575,347 


share, 
to be 





Assets— Ltabiltttes— 

Real est.,plant,&c.x5,593,745 5,319,494/ Capital stock--_-_-- 8,000,000 8,000,000 
Merchandise - - - -- 2,684,268 2,502,116! Accounts payable. 319,248 593,017 
Notes & accts. rec. | Surplus_......... 4,824,073 2,876,757 
and cash._._.-- 4,409,135 3,396,340| Deferred credits... 34,775 34,775 
Securities _._.---- 407,839  227,370| 

Deferredcharges.. 83,108 59,228| Total (each side)13,178,095 11,504,549 


x Includes patents, &c., less reserve for depreciation.—V. 117, p. 1132. 


(Thomas) Cusack Co. (Advertisers) .—Receiver Sought .— 
Vice-Chancellor John Griffin in the Court of Chancery in Jersey City 
has ruled that the company must show cause on Jan. 29 why a receiver 
should not be appointed following charges of mismanagement made against 








the management by John Lozeman of Chicago and Anthony Costello, 
New York. No allegations of insolvency are made by the stockholders, 
who are said to represent stock valued at $1,200,000.—V. 116, p. 2519. 

Cuban Dominican Sugar Co. (Incl. Subsid. Cos.).— 
Consolidated Balance Sheet Sept. 30.— 


1923. 1922. ; 1923. 1922. 
Assets— $ $ | Liabilities— 3 
Ld., bldgs., mach., 8% non-cum pref. 
railway, &c___a28,457,081 27,895,027 | SS ea ee 8,201,220 8,196,220 
Animals, furniture, |Common stocK..c17,974,713 17,742,336 
_tools & equip... 732,831 484,167| Pur. money notes s 
i oo 316,147 199,859| payable..__.__. 1,945,590 3,176,767 
Accounts rec__._._ b96,908 77,367 | Real estate mtge.. 500,000 591,715 
Subscr.tocap.stk. _____. 5,000 | Bonds of sub. cos. 3,500,000 3,225,000 
Raw sugar on hand 3,676,729 1,134,686| Loans sec. by raw 4 
Inventory. - 1,762,917 1,394,929; sugar on hand.- 2,800,000 1,134,686 
Adv. to colonos & | Loans sec. by crop “ 
contractors. __.b1,910,870 1,051,424) IMem._......... 2,700,000 400 ,000 
Planted & growing | Bills &loans pay.. 889,041 12,595 
cane _.__..___.. 2,819,259 2,485,989/ Due agt. for adv. 
Deferred charges... 947,699 838,198| in open account. ehneuite 402,430 
| Accounts payable. 525,949 378,057 
Sal. & wages accr. 15,652 39,420 
us ——_— —-——_——-| Interest accrued.. 258,371 267,419 
Tot. (each side) .40,720,442 35,566,645 | Profit for year___. 1,409,905  § __-... 
a After deducting reserve for depreciation, $2,988,360. b After de- 


ducting reserve for bad and doubtful accounts. 
sented by 1,035,517.45 shares of no par value. 
_ The income account for the year ended Sept. 30 1923, was given in 
V. 118, p. 89. ; 

Cuyamel Fruit Co.—Earns. 9 Mos. Ended Nov. 30 1923 
(Including Subsidiaries) .— 
2S Se ie, ee yf Se iret 8 ES ent $3,792,400 
Net income after all charges 


c Common stock repre- 


i ibikatihs GdbhiametLedelseniee 2,509,78 
SI ne a 500,000 
Balance, surplus $2,009,781 


——_-'. .,;.. 
Dexter Sulphite Pulp & Paper Co.— Suit Settled.— 


The litigation between Campbell Bros., owners of the company, and 
William R. Hearst, involving the sale of the mill for $3,500,000, has been 
settled on the payment by the publisher of about $750,000. The latter 
amount is said by the Hearst interests to represent only a bill Mr. Hearst 
owed for paper stock and six months use of the mill, an obligations he 
acknowledged from the start.—V. 112, p. 1871. 


Dome Mines, Ltd.—Production.— 


Month of— Dec. 1923. Nov. 1923. Oct. 1923. Sept. 1923. 
Gold production (value) $372,962 $381,540 $390 539 393,599 
—V.117, p. 2547, 2327. 


Dominion Stores, Ltd.—Stock.— 
In connection with the listing of Preferred ‘‘A’’ and Common shares 


on the Boston Stock Exchange, the number of Preferred ‘‘B’’ shares given 
as 25,000 should read 2,500. See V. 118, p. 89. 


Durant Motors, Inc.—1923 Production.— 

The company during 1923 produced 176,088 cars and trucks, as com- 
pared with 59,153 in the period August 1921 to Jan. 1 1923. The 1923 
output includes about 4,000 of the new Flint models. The company will 
69, a its new light-six model, the ‘‘Eagle,’’ to sell around $800. 
—V. , p. 444. 


Eastman Kodak Co.—FE£xztra Dividend of 75 Cents.— 
An extra dividend of 75 cents per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of $1 25 
r share, both payable April 1 to holders of record Feb. 29. An extra of 
1 25 per share was paid Jan. 1 last on the Common stock. Extras of 
75 cents per share were paid April 2 and July 2. 1923. 
The directors on Jan. 9 voted a wage dividend payable to employees 
amounting to $2,400,000. The dividend, payable on July 1, amounts to 
$33 75 for each $1,000 of the employees’ wages covering a period of 5 years 
up to Jan. 1 1924. The payment of the wage dividend is subject to the 
approval of the stockholders at the annual meeting in April.—V.117,p.2217. 


Emerson Shoe Stores Co., Rockland, Mass.— Stock 
Offered.—Clapp, Dulany & Co., New York, are offering 
at $2350 per share, 40,500 shares (Participating) Class 
*‘A”’ Common stock (no par value). 


Preferred as to assets up to $25 per share and dividends up to $1 75 
per share. Participating equally in additional dividends up to $3 50 
in any year after $1 75 per share has been paid on $50,000 shares Class ‘‘B”’ 
stock. Non-voting. Redeemable, all or part, by lot at $35 per share. 
Dividend payable Q.-J. National Shawmut Bank, Boston, and Guaranty 
Trust Co., New York, transfer agents. 

Capitalization (No Funded Debt)— 
Class ‘‘A’’ Common stock (no par) _...50,000 shs. 50,000 shs. 
Class ‘“‘B'’ Common stock (no par) _..50,000 shs. 50,000 shs, 
Data from Letter of Pres. H. T. Drake, Rockland, Mass., Dec. 31. 

Company .—Organized in 1923. Owns and operates a chain of 41 retail 
stores in 30 of the largest cities in 19 States. This chain was one of the 

ioneers of the present-day chain-stores systems, the first store having 
een opened on Water St., Boston, about 35 years ago. Company also 
owns the entire Common stock of the Emerson Shoe Co. (established in 
1879, which now has factories at Rockland and Brockton, Mass., with 
a combined output of 7,000 pairs of shoes per day). " 

Company owns all the leasehold rights in the new 12-story Emerson 
Bldg. at the corner of 40th St. and Broadway, New York. An Emerson 
Shoe Store is located on the main floor of this building, making the fourth 
store in this city. The building has already been sub-leased for a term 
of years on a very profitable basis. ' 

he Emerson Shoe Co. has for many years been engaged in the manu- 
facture of shoes and in addition has operated a chain of retail stores through 
which it has sold a portion of its product. In 1923 the Emerson Shoe 
Stores Co. was organized and acquired from the Emerson Shoe Co. the 
chain of stores operated by that company, together with all the Common 
stock of that company, and the Emerson Shoe Co. in turn received 50,000 
shares of the Class ‘‘A’’ Common stock of the Emerson Shoe Stores Co. 

Purpose.—The 40,500 shares of Emerson Shoe Stores Co. Class ‘‘A”’ 
Common stock now offered for sale is a part of the 50,000 shares of the 
stock owned by the Emerson Shoe Co. and the proceeds of the sale of this 
stock will increase the working capital of the Emerson Shoe Co. 


Net Earns. of the Chain Stores after Taxes, Deprec., Res., &c., Cal. Years} 


Authorized. Tssued. 


Year— No. Stores. Net Earns.| Year— No. Stores. Net Earns. 
PEE 7 TE 28 90, 

 —xSepere 2° « i). eae 41 *187,558 
EES er. 26 260,653/1924 (est.)_....55 y275,000 
| aaa 27 190,420 us 


x Last two months estimated. Includes adjustment of loss which was 
incurred by discontinuance of women’s shoes. y The estimate for 1924 
is based upon the results of actual operations this year. 

Balance Sheet as of Oct. 31 1923. 


Assels— Liabilities— 
Cash 


| 

OS er $128,436 | Class ‘‘A’’ stock _ par) _. $1,250,000 
Sundry accts. receivable _- 1,275! Class ‘‘B"’ stock (no par) -- 50,000 
Merchandise inventory... 616,953| Accounts payable, net- - -- 17 ,592 
Emerson Shoe Co. stock - - 50.000 | Emerson Shoe Co. acct--- 138,277 
Deferred assets ---------- 3,868|Accrued expense-------- 457 

Stores fixts., bldg.. &c_.. 540.989/ Deposits on leases-_------ 26,49 
Leaseholds, less mtge_-.. 200.000|Surplus---------------- 57,696 
in Se cae avn el $1,541,520| Total....-.------.----$1,541,520 





Electro Bleaching Gas Co.—Bonds Offered.— 
See Niagara Alkali Co. below.—V. 102, p. 348. 
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Electrical Securities Corp.—Tenders. 
®@ The Guaranty Trust Co., 140 Broadway, N. Y. City, trustee, will until 
Jan. 18 receive bids for the sale to it of Fifth Series Collateral Trust 8S. F. 
5% bonds, due Dec. 1 1937, to an amount sufficient to exhaust $100,000 
at a price not exceeding 103 and int.—V. 116. p. 1281. 


English Sewing Cotton Co.—Larger Dividend.— 
The company has declared an interim dividend of 5% on the Ordinary 
shares, compared with a disbursement of 244% in the previous year. 
—V. 117, p. 673. 


Fisher Body Corp.—VFisher-Hurd Lumber Co.— 

The Fisher-Hurd Lumber Co., a subsidiary, was incorporated Dec. 24 
1923 in Delaware with an authorized capitalization of $1,000,000 to operate 
approximately 100,000 acres of standing timber properties located in Ten- 
nessee, Arkansas, Louisiana and Mississippi, which were recently acquired 
by the Fisher Body Corp. See also V. 117, p. 2895. 


Fisk Rubber Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $18,835,600 
lst Pref. stock, par $100, with authority to add $115,900 of such stock on 
official notice of issuance in exchange at par for a like amount of the Ist 
Pref. stock of Federal Rubber Co., making the total amount applied for 
$18,951 ,500.—V. 117, p. 2776, 2895. 


Ford Motor Co., Detroit.—Production.— 

The company announces that the 1923 production of automobiles from all 
of the Ford plants reached a new annual record of 2,199,500 cars. Of this 
number, 2,089,777 were Ford passenger cars and trucks; 101,898 were 
Fordson tractors, and 7,825 were Lincoln cars. The total 1923 Ford record 
exceeds by 683,277 cars the former record established last year. 

Output in December last was 164,595 cars and trucks, This compares 
with approximately 166,000 cars and trucks in Nov. and 185,000 in Oct.— 
V. 117, p. 2547. 


Franklin County Coal Co., Chicago.—Bonds Offered.— 
Drexel & Co., Cassatt & Co., Graham, Parsons & Co., 
Edward B. Smith & Co., Philadelphia, and Union Trust 
Co., Cleveland, are offering at prices ranging from 100 and 
int. to 100.96 and int., to yield from 6% to 7%, according to 
maturity, $2,750,000 Ist (closed) Mtge. 7% Serial Gold bds. 

Dated Jan. 1 1924. Due $137,500 Jan. 1 of each year, 1925 to 1944, 
both incl. Int. payable J. & J. at Penn. Co. for Ins. on Lives & Granting 
Annuities, Phila., trustee, without deduction of the normal Federal income 
tax up to 2%. Denom. $1,000 and $500 c*. Red. all or part at 102% 
and int. at any time on 30 days’ notice. Penna., Maryland, Conn. and 
Mass. taxes refunded. 

Data From Letter of Pres. H. H. Taylor, Chicago, Dec. 29. 

Capitalization— Authorized. Outstand’g. 
Virst Mortgage 7s... ..---....-..............----§2,750.000 §$2.750.000 
Second Mortgage 7% Serial Gold bonds ee aie 250,000 250,000 
7% Cumulative Preferred stock, par $100 _- . 2,900,000 2,900,000 

Yommon stock (no par value) _- 40.000 shs. 40,000 shs. 

Company.—To be incorporated in Delaware. Will acquire the entire 
fixed property and certain other assets of the Taylor Coal Co., the Taylor 
Collieries Co. and the Bickett Coal & Coke Co. and its subsidiaries, the 
Franklin Coal & Coke Co. and the Chicago Sandoval Coal Co. The prop- 
erties will consist of 13,139 acres of unmined bituminous coal lands of which 
the mineral rights of 10,259 acres are owned in fee and the balance of 2,880 
acres will be controlled through unusually favorable leases; together with 
sufficient surface land for mining operation. ‘The properties are situated 
in Franklin, Williamson and Marion counties, Illinois, and have excellent 
transportation facilities. 

Of the acreage owned and leased over 11,839 acres are situated in Frank- 
lin and Williamson counties and are highly developed by seven shaft mines, 
all modern and well equipped, with a capacity of producing my ea 4 
2,000,000 tons per annum. The actual tonnage produced during the past 
4 years and 10 months ended Oct. 31 1923 has averaged 1,358,000 tons per 
annum. The recoverable coal underlying this portion of the property is 
estimated to be approximately 94,000,000 tons. 

The balance of the property is situated in Marion County, Illinois, and 
consists of 1,300 acres, developed by a shaft mine with a mining capacity of 

,000 tons per annum. The actual tonnage produced during the past 
4 years and 10 months, ended Oct. 31 1923, has averaged 206,000 tons per 
annum. The recoverable coal is estimated to be 7,670,000 tons. 

Purpose.—Proceeds of these $2,750,000 bonds and of the $250,000 2d 
Mtge. bonds will be used to provide working capital for the new company 
and to apply to the payment in part for the properties acquired. 

Sinking Fund.—Mortgage will provide for a sinking fund of 9 cents per 
ton on all coal mined from the properties, with a minimum sufficient to re- 
tire $137,500 bonds per annum. Such moneys provided by the sinking 
fund shall be applied, first, to the payment of the annual series as they 
become due ee any excess shall be applied to the redemption of bonds of 
the last maturity outstanding at 102%. unless bonds of any maturity can 
be purchased in the open market at a lower price. 

Combined Earnings (After Adjusting Executive Salaries to the Amount That 
Will Be Paid), Available for Int., Deple'n, Deprec'n and Fed. Tazes, 
Calendar Years. 

1919. 1920. 1921. 1922. 1923 (10 mos.) 

$701,578 $1,816,465 $269,711 703,473 580,129 
Balance Sheet Jan. 1 1924 (Afler This Financing). 

Liabilities— 
Accounts payable 
158,000 | First Mortgage 7s__--- 
Second Mortgage 7s_-_-_-- 
5,394,505|7% Preferred stock 
Common stock, 

shares (no par) 

Capital surplus- --------- 


General Cigar Co., Inc.—Larger Dividend.— 
Ri. directors have declared a quarterly dividend of 2% 
standin 


Cash 

Mining supplies 

Mining properties, equip- 
ment, &c_-_--- 


Total (each side) -_-- ~~ $6,352,505 200,000 


202.505 


on the out- 
$18,104,000 Common stock par $100, payable Feb. 1 to holders 
of record Jan. 23. Dividends at the rate of 6% per annum (1% % quarterly) 
were paid on the Common stock from August 1919 to November 1923 
inclusive.—V. 117, p. 2439. 


General Electric Co.—Not to Split Stock.— 

Commenting on the repeated rumors of a change in the capitalization or 
A change in the dividend rate of the Common stock, President Gerard 

wope says: 

“At a recent meeting of directors the question of a change in the dividend 
policy arose because of repeated rumors of such action. it was the opinion 
concurred in by all directors thet there should be no change in the dividend 
pocy or in the company’s capitalization. The present return to stock- 

lders, at the annual rate of 8% cash paid in quarterly installments and a 
5% dividend in s 
year, is fair. It is ho that the business of the company will coatinue 
so as to make this dividend policy one that can be continued through the 
com years, so as to give investors in the company’s securities assurance 
=y : = ety on their investment is stable and can be relied upon.” 
—Vv. , Dp. 89. 


General Gas & Electric Co.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Jan. 21 
receive bids for the sale to it of 5% 10-year gold bonds due Jan. 1 1925, to 
an amount sufficient to exhaust $15 ,308 at a price not exceeding par and int. 
—V.117, p. 2895, 2776. 


General Motors Corp.— Sales of General Motors Cars.— 
The corporation in December sold more than 59,000 cars and trucks, 
quemparee whe, 46871 —_—a od a ~~ Pe. These are preliminary 
" or the months o e total sales approximated 796,000, 

com) with actual sales of 456,763 in 1922. ” 

The increase in the sale of motor cars equipped with closed bodies is 
not generally appreciated. During 1923 there were sold 267,000 closed 
cars or 37% of the total. This compared with 120,000 closed cars, or 28% 
of the total in 1922. There was, therefore, and increase of nearly 125°, 
in the number of closed cars sold in 1923, compared with 1922. 

The number of cars and trucks sold by months by the United States and 
Canadian divisions of General Motors in 1923 compared with 1922 follow: 


ial 6% stock of the my got paid in October each 





22. | 1923. 
8 


9 1922. 
6,088 | July - -- --- 33,7 
4 
0 


January 
February -_____- 
OS |e 
ain 86,‘ 
BN = wise & 66 ,256 
June_ _...*59,478 


* This preliminary figure of sales includes Buick, Cadillac, Chevrolet, 
Oakland, Oldsmobile passenger and commercial cars and GMC trucks. 


Buick to Spend $11,000,000.— 

In order to bring its production capacity to 1,200 cars a day, the Buick 
Motor Co. will expend $11,000,000 in new buildings, additions and equi 
ment for its main plant at Flint, Mich., and its subsidiary plant at Detroit. 
In making public the details of this expansion Pres. H. H. Bassett said: 

“Although we built more than 200,000 automobiles during the calendar 
year of 1923, we found this record-breaking number insufficient to supply 
the demand for Buick cars. That demand continues, and to meet it we 
are considerably extending our facilities.”’ 

Not included in the $11,000,000 appropriation is the vast amount of 
money expended and to still be expended in providing additional facilities 
for Buick branches in various parts of the country. Notable among these 
are entirely new service buildings in Greater New York, Indianapolis, Pitts- 
burgh, and Jacksonville, Fla. The branch building at Jacksonville is de- 
signed primarily to serve tourists to Florida who drive Buick cars, thus 
affording those away from home the same prompt and intimate factory 
attention as that enjoyed in the larger cities. 

In giving out the foregoing details, Mr. Bassett added:: ‘‘With these new 
facilities at home and in the field, we believe we will have a manufacturing 
and service organization second to none in the industry. The new buildings 
and additions at Flint and the new equipment at both the Flint and Detroit 
plants will easily enable us to promptly deliver our estimated production of 
235,000 to 250,000 cars during the present year.”’ 


General Motors Employees’ Stock Subscription Plan.— 

General Motors has adopted for 1924 a plan for selling to employees of the 

corporation and subsidiaries 7% Debenture stock. 
_ Between Jan. 1 and Feb. 15 1924 employees who have been continuously 
in the service of the corporation or its subsidiaries since Sept. 1 1923 may 
subscribe for 7% Debenture stock at a price to be fixed and announced by 
the directors, which will carry dividends from Feb. 1 1924. . 

Employees may subscribe for an amount of stock equal to one-third of 
their previous year's wages, or to an amount equal to their wage earnings 
for the four months ending Dec. 31 1923, whichever is the greater, but in 
no case for more than ten shares of stock. Subscriptions require payments 
to be made in 11 monthly installments. There is nothing, however, to 
prevent subscribers paying the total amount due at any time. 

As an incentive to retain their investment in 7% Debenture stock, and as 
an inducement to remain with the corporation a payment of $2 per share 
per year for a period of five years will be made in addition to the regular 
dividend of $7 per share. This additional payment of $2 per share per year 
will be made on Feb. 15 of the year following that in which the final payment 
under the subscription is made, and on Feb. 15 of each year thereafter until 
the five payments are completed, provided the employee remains the owner 
of the stock and continues in the service of the corporation. a 

Employees who may resign or be discharged from the service may retain 
stock purchased under this plan if they so choose, but will thereafter be 
entitled to receive only regular dividends. 

In case of the death of a subscriber before cmopleting all payments a 
check will be sent to his proper representative for the net amount standing 
to his credit, or if so desired, a settlement will be made in stock to the 
amount of all full shares paid for and cash for any balance.—V. 118, p. 89. 


1 

16,0 

20,869 | August_ 

34 ,082 | September 
40 474 | October 
46,736 | November 
48,541 | December - - 


Nora 
OVS Cr OO 


General Motors Acceptance Corp.—Opens Branches .— 

In addition to the service branch recently placed in operation in the 
new Keith Bldg., Cleveland, Ohio, the corporation will within the next 
30 days open five more service branches, to be located at Buffalo, N. Y.; 
Washington, D. C.; Philadelphia, Pa.; Cincinnati, Ohio, and Denver, Colo. 

With the opening of these branches the Acceptance corporation, which 
provides an exclusive financial service for General Motors dealers and 
purchasers of General Motors products, will have 20 branches in the United 
States, one in Canada and one in London, fully equipped for prompt service 
to General Motors dealers and retail purchasers. 

Offices of the financial sales department, which maintain the Acceptance 
corporations’ contact and relations with the banks throughout the country, 
are located in practically all principal cities —V. 117,p. 2439. 


General Tire & Rubber Co.—Results for Year.— 

Net earnings for 1923 are reported as $1,200,000 on gross sales of $9 ,000,- 
000, against last year’s sales of $7,600.000. The business in units was 
51% greater than last. Earnings this year have been equivalent to $30 
per share on the Common stock, whici: now has a par of $50 and is quoted 
on the market at better than $150. 

Wm. O'Neill, General Manager, also in his report, states that of the 
$1,200,000 earnings $1,000,000 was earned the first half of the year and 
$200,000 the second half of the fiscal term, which closed Nov. 30. The 
financial statement shows that though the company declared a 100% stock 
dividend a year ago, has always paid its cash dividends regularly on both 
Preferred and Common, and also declared a special 6% cash dividend on 
Common just before Christmas, the surplus has been built back to close to 
$900 ,000 during the year. Incidentally the company paid for three new 
plant additions out of this year’s earnings, and retired some $90,000 of 
Preferred stock. 

Comparative Balance Sheet Nor. 30. 
1923. 1922. | 

Asseis— $s $ 
Real estate, bldgs., 

machinery, &c___ x734,811 

1 


1923. 


$ 
1,072,100 1,158,000 
1,993,150 991,400 


169,159 
210,594, 18,562 
{ 2,261 


1922. 
Liabtlities— 3 
Preferred stock 
443,658 | Common stock 
1| Ace’ts payable 
212,742 cluding pay-roll) -} 
451,689 | Excise tax accrued -} 
Compensa’n fund___ 1,000! Unclaimed wages- -) 
Notes & acc’ts rec’le_1,917,248 1,643,414, Local & branch tax 
Accr’d int. & coupons ) { 34,539 
Liberty bonds____ 10,283; Compensation and} 90,649: 
Advs. to salesmen ___ 8,140| burglary reserve-) 23,613 
Inventory 689,111 Surplus 876,313 1,119,879 
1,445 Meptiees 


Investments Poets sind 
55,929 Total (each side) - 4,242,807 3,517,412 


Prepaid exp., &c_ 7,777 

x Includes real estate, buildings and machinery, $707 ,967; furniture, fix- 
tures and automobiles, $26,845. 

William O'Neil has been elected President and General Manager, suc- 
ceeding President M. O'Neil, who remains as Chairman of the board. 
C.J. Jahant and W. E. Fouse have been elected Vice-Presidents. T. F. 
O'Neil succeeds Mr. Fouse as Secretary.—V. 117, p- 2896. 


Gillette Safety Razor Co.—5% Stock Dividend.— 

The directors have declared the following dividends on the outstand 
capital stock, no par value: 5% in stock, payable June 2 to holders of reco 
May 1; regular quarterly of $3 per share in cash, payable March 1 to hold- 
ers of record Jan. 31. Dividends of 5% each in stock were paid in June 
and Dec. 1923 and in June and Dec. 1922, compared with 10% in stock paid 
in Dec. 1921.—V. 117, p. 2439. 


(D.) Goff & Sons, Inc.—Receivership.— 

John E. Martin, Vice-Pres., has been aggeteeed temporary receiver 
under a decree entered in Rhode Island Superior Court before Judge 
Chester W. Barrows. Receivership proceedings were instituted by Fred- 
erick W. Eaton of Boston, a creditor and noteholder, who, in his petition, 
— that the corporation is unable to meet its obligations as they be- 
come due. 

The corporation for the past year, it is stated, has been operated by a 
committee of bondholders and creditors. Interest on the 7% Ist Mtge. 
Serial bonds has been in default since Jan. 1 1923. Rhode Island Hospital 
Trust Co., Providence, is depositary for the bonds. See V. 109, p. 2268. 


Greenfield (Mass.) Electric Light & Power Co.— Stock. 

The company has applied to the Mass. Dept. of Public Utilities for 
authority to issue at par $425,000 additional Common stock and $50,000 
Pref. stock.—V. 116, p. 2395. 


Habirshaw Electric Cable Co.—Reorg. Plan Modified.— 
The reorganization committee (Malcolm D. Whitman, Chairman) 
representing over $4,000,000 of creditors claims} has submitted a modified 
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plan to the creditors. The creditors will be formally notified of the modified 
plan by Jan. 14 and those not approving its terms will be given the pivilege 
of withdrawing from the plan as provided in the agreement. 


The substance of the modified plan is as follows: 

The amount of new money to be raised has been reduced from $1,500,000 
to $1,000,000, and, accordingly, the amount of Preferred stock to be sold 
has been reduced from $1,500,000 to $1,000,000. The amount of Common 
stock to be sold with such Preferred stock has been reduced to 50,000 shares. 
20,000 shares are to be reserved for. W.F. Kenny, who is to serve as chif 
executive of the new company for two years without salary. These 20,000 
shares are deliverable to him only as and when the services to be rendered 
by him to the new company are performed. The $1,000,000 of new money 
has been underwritten on this basis, with the right on the part of the deposit- 
ing creditors to participate in the purchase of such Preferred and Common 
stock on the same basis as the underwriters. 

Under the plan as so modified, there will be available for distribution 
among the depositing creditors, whether or not they supply any of the new 
money, 230,000 shares of Common stock, instead of 150,000 as provided 
under the original plan. These 230,000 shares will be distributed on the 
same relative basis as between the different classes of creditors, as provided 
under the original plan. Such distribution will work out approximately as 


follows: - 
Class of Creditor— Per $1,000 of Claim. 
. 45 shares 


Debenture bondholders_________- A a a 2 
Endorsed noteholders 40.5 shares 
36 ~=shares 


Merchandise and sundry creditors.________________- 

The price of the underwritten stock to the underwriters and the depositing 
creditors is $100 for each one share of Preferred stock and five shares of 
Common stock. Such creditors will be entitled, in preference to the under- 
writers, to participate in such purchase to the amount of approximately 
$175 for each $1,000 of claim. Jpon exercising this right. their holdings of 
stock in the new company would be approximately as follows: 


Per $1,000 of Claim 
Class of Creditor— 


Pfd. Stk. Com. Stk. 
Teneo DOMGMONGETS.. . . . . . cnn cccansccccs $175 53.75 shs. 
7 gO eee aaae 175 49.25 shs. 
Merchandise and sundry creditors______________-_- 175 44.75 shs. 


In due time before the call for any of the new money, transferable sub- 
scription warrants will be issued to the depositing creditors, without payment 
of any kind, so that, in case they do not wish to purcahse such Preferred 
and Common stock, they may sell the right to doso. Whatever value there 
may be in this underwriting is, in this way, fully preserved to the creditors. 

Another way of summing up the distribution under the modified plan 
is this: From the 300,000 authorized shares of Common stock, repre- 
senting the present net worth in receivership, 230,000, or 76 2-3%, will 
be distributed among depositing creditors whether or not they furnish any 
part of the new money, 50,000, or 16 2-3%, will go to such Gepeniting 
creditors as subscribe to the Preferred stock, or in the way of rights to 
subscribe, with any balance, unsubscribed by creditors or their assignees, 
to the underwriters. and 20,000 shares, of 6 2-3%, will go to the new 
management, but with the saving to the new company of the salary that 
would otherwise be paid for such management for the first two years. 

There is one further modification relating to the make-up of the board 
of directors. The board of the new company is to consist of 9 members, 
to be elected annually, of which at the outset 2 members are to be selected 
by the merchandise and sundry creditors committee, 2 members by the 
banking creditors, 2 members by the debenture bondholders committee and 
3 members by the underwriting syndicate and Mr. Kenny. 


Another New Reorganization Plan.—Another new plan of 
reorganization, dated Jan. 9 1924, of the Habirshaw Electric 
Cable Cos., has been sent to the ereditors by Randolph 
Whitman, Chairman (who, it is said, represents some 
$400,000 of creditors’ claims). This plan, summarized, 
follows: 


New Company.—All of the assets and property of the Habirshaw Cos. 
shall be transferred to a new corporation which shall own and operate the 
property as a going business. 

Stock of the New Company.—The stock shall consist of 450,000 shares 
(par $10 and (or) of no par value) of Preferred stock and 300,000 shares 
of Common stock of no par value. 

All net earnings not actually required for the efficient operation of the 
business shall be used to purchase and retire the Preferred stock. In 
the event of any liquidation, holders of Preferred stock shall be entitled 
to be paid out of the assets of the new company an amount equal to $10 
per share before any amount shall be paid to the holders of Common 
stock. Each share of Preferred stock shall be entitled to two votes. Each 
share of Common stock shall be entitled to one vote. 

Every share of the stock of the new company shall be distributed among 
the creditors and the creditors shall not be required to pay any assessment 
for this stock. 

Distribution of Stock of New Company among Present Creditors. 

The stock shall be distributed among the creditors in proportion to their 
claims. For each $100 of his claim, each merchandise and sundry creditor 
and holder of unendorsed notes of any of the Habirshaw companies shall 
receive 7% shares of Preferred stock and five shares of Common stock; 
each holders of notes made by any of the Habirshaw companies and endorsed 
by one or more of said companies other than the maker thereof shall receive 
8% shares of Preferred stock and 5% shares of Common stock; each holder 
of Sinking Fund Gold Debenture bonds, Series ‘‘A,’’ of Habirshaw Electric 
Cable Co. (which constitute claims against all of the Habirshaw com- 
ponies) shall receive 9% shares of Preferred stock and 64 shares of Common 
stoc 


Control of the New Company.—Control of new company shall be vested 
in the present creditors of the Habirshaw companies. They shall have 
the right to elect the directors, which shall consist of nine members. 

Management.—The present management of the Habirshaw business 
shall be retained. 

Stockholders of the Present Habirshaw Companies.—The old stockholders 
shall have the right to subscribe at $5 a share to such shares of Common 
stock as would have gone to those creditors who do not participate in this 
reorganization. "The new company shall be authorized to issue an additional 
block of 100,000 shares of Common stock which it may offer to the old 
stockholders at $5 a share. 


Allows Withdrawal of Claims.— 


An order signed Jan. 5 by Federal Judge Knox permits the béndholders 
and other creditors of the company and its subsidiaries to withdraw their 
bonds, notes and other securities from the reorganization committees 
of Dec. 1 1921 and June 30 1923, which are enjoined from making any use 
of the secu ities or of taking any action incurring liabilities on the part 
of the bondholders. : ; j : 

The order provides that creditors withdrawing their claims shall be 
subject to a levy for their shares of the expense of the committee, and that 
be ed regarding these assessments are to be referred to the Court. 

enjoined include E. N. Potter, H. G. Beyer, Philip 8. Dalton. 

tt L. Lyon, T. E. Quisenberry & Co., Malcolm D. itman and 

others. The action of the Court was obtained by Lowenthal, Szold & 

Perkins on behalf of Randolph Whitman, a bondholder and Chairman of 
a committee of creditors. —V. 117, p. 2776. 


Hartman Corporation, Chicago.—President Resigns.— 


Max Straus announced Jan. 11 his resignation as President of the Hart- 
man Corp. and its affiliated companies. 


Calendar Years— 


1923. 1922. 1921. 1920. 
i ae $18,040,666 $14,513,370 $11,393,428 $15,531,426 
—V. 117, p. 2547, 2116. 


Hart Schaffner & Marx.—To Reduce Preferred Stock.— 


The stockholders will vote Jan. 28 on reducing the 7% Cumul. Preferred 
stock from $1,554,400 to $1,423,300.—V. 116, p. 1282. 


Hershey Chocolate Co.—Distribution of Profits.— 

President M. 8. Hershey announces that 35% of the net profits of the 
com y will be returned to the employees during the present year. In 
1923 the bonus was 25% of the net profits. It is stated t the company 
in 1923 did the b business in its history. An old-age pension system 
also will be provided during the year for employees. The company employs 
approximately 2,000 workers.—V. 116, p. 2014. 


Holton Power Co. (California) .—Sale.— 
See Southern Sierras Power Co. below.—V. 117, p. 2547. 





ss 
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Hupp Motor Car Corp.—Listing—Earnings.— 

The New York Stock Exchange has authorized the lioting of $3,426,780 
additional Common Stock, par $10, on official notice of issuance and 
payment in full, making the total amount applied for $9,138,090. This 
stock was offered to stockholders of record Dec. 24 at $12 50 per share. 
The proceeds of this new issue of Common stock will be used to provide 
ample working capital for future growth. 

Income Account for Eleven Months Ending Nov. 30 1923. 
Net sales, $36,134,304; cost of sales, incl., deprec., $31,725,279; 

eee ae senehideaians tine: 4, 
Selling, admin. & gen. exp., incl. Federal taxes ($292,457) ___-_- 2,313, 
Interest paid on bank loans, trade notes, &c 
Common and preferred dividends paid 


Tee 6b GH, cok bon nc cekeedibteedsconedest $1,436,343 
Comparative Balance Sheet. 
{Incl. Amer. Gear & Mfg. Co., Detroit Auto Spec. Corp. and H. & M. Body.] 








Nov. 30°23 Dec. 31°22 Nov. 30°23 Dec. 31°22 
Assets— $ $ Liabilities— $ 3 
Land, buildings, Preferred stock... 509,600 677,800 
equipment, &c_x7,748,006 6,579,931|Common stock... 5,711,310 5,192,100 
Ci sentececnce 585,942 738,134 | Notes payable._.. 1,300,000 1,400,000 
U.S. certificates__ 100,000 100,240 | Accounts payable. 1,835,433 1,964,522 
Accts.receivable.. 175,654 964,171} Accrued wages... 191,317 -.--.-. 
Inventories - - - - - - 7,016,003 6,682,051 | Res. for accr. int., 
Sight drafts for taxes & conting. 1,325,371 624,730 
cars in transit.. 1,054,455 -_.-.-- Fed'l tax reserve.. 424,457 565,835 
Inv. in Hupp inv-- 35,946 37,844 | Dealers’ deposits.. 114,891 116,341 
Other investments. 15,400 15,400 | Purch. obligations. 340,000 380,000 
Deferred charges.. 170,321 102,860 | Detroit Auto Spec. 
Good-will, trade Be, Geeiisecs ...aveean 67,087 
names, &c_.._. 3,858,921 3,858,921 | Surplus__....---- 9,008,269 8,091,136 
eS eeu ae 20,764,648 19,079,552 TS écacenaee 20,760,648 19,079,551 








x Land, buildings, machinery, factory equipment and furniture and 
fixtures, $9,821,098; less depreciation reserve, $2,073,092; total property 
investment, $7,748,006.—V. 118, p. 90. 


Hydraulic Steel Co.—Receiver’s Report Oct. 27 to Nov. 30 


1923. 
ae ae ee a eae ee ee ae $548,189 
Cmerasing DEON, after GUPENONS.. .... ncn cccccccesccuceckece 34,831 


Other income 


i Ee ee ee Ne Ty eer $35,721 
—V. 118, p. 90. 


Inland Steel Co.— Acquisition Reported.— 

The directors, according to a Chicago dispatch, have approved the 
purchase of the plant and assets of the Milwaukee Rolling Mill Co. The 
plant contains 10 sheet mills, with galvanizing pots, cold rolling and other 
necessary equipment to roll and finish 60,000 tons of black and galvanized 


sheets annually.—V. 117, p. 2219. 

Indian Refining Co.—Balance Sheet Sept. 30.— 
{As filed with the Massachusetts Commissioner of Corporations.] 
1923. 1922. 1 192 


923. 
Assets— $ $ Ltabilities— 3 








x 

Real estate, ma- Capital stock__-__ 10,148,200 10,148,200 

chinery & equip-_13,503 ,962 12,137,269} Acc’ts & notes pay. 4,532,785 3,311,534 
Merchandise - -- - - 3,833,498 3,497,374| Floating debt_... 2,995,250 3,115,356 
Cash & debtsrec.. 2,460,804 2,912,045)| Deprec’nreserve.. 7,177,875 6,182,908 
Investments ----- 5,769,785 6,040,186 | Capital surplus__. 4,851,800 4,851,800 
Deferred items... 845,329 839,725 | 
Profit & loss deficit 3,292,532 2,183,199) 

, pees ..29,705,910 27,609,798| Total __....---. 29,705,910 27,609,798 
—V.118, p. 90. 


Inspiration Consolidated Copper Co.—1923 Dividends. 
The company is notifying its stockholders that the 1923 dividends, to- 


taling $1 50 a share, are free from all Federal income taxes, having been 
paid from depletion reserve.—V. 117, p. 332. 


International Cement Corp.—FEstimate Earnings.— 
Hayden, Stone & Co. have issued a special circular on the corporation, 
in which they give the following table, giving estimated figures for 1923: 





Calendar Years— 1923 (Est.) 1922. 1921. 1920. 
SPS eae $11,403,000 $9,407,725 $9,172,311 $8,461,896 
Total net income_------ 2,917,000 1,862,080 2,271,127 2,564,009 
Interest, taxes, &c____- 545,000 437 ,033 741,226 784,450 

2 ee $2,372,000 $1,425,047 $1,529.901 $1,779,559 
Balance for Common... 2,269,000 1,318,031 1,475,374 1.779,559 
Number of shares- - - - -- 364,167 324,047 323,978 268,139 
Dollars per share - _ -_ : 6.20 4.06 4.55 6. 


In the 12 months to Dec. 31 1923. it appears reasonable to expect profits 
of over $6 per share. The indicated balance of profits available for divi- 
dends should approximate $2,400,000, a gain of 70% as compared with 
1922, and about $600,000 greater than in the best previous year, 1920, 
which marked the culmination of the post-war boom. These earnings 
have been obtained through introduction of improved methods of manu- 
facture, close attention to operating economies and in spite of the fact 
that the selling price of cement has been lowered in every one of its selling 
fields. In other words, profits have flowed from increased production 
one STS economies and not from a high level of selling prices. 
—V. 117, p. 2219. 


Invincible Oil Corp.—To Pay Equipments.— 

The company will pay and redeem at 101 and div. on Feb. 1 at the office 
of the Guarantee Trust & Safe Deposit Co., Phila., trustee, $38,000 Equip. 
Trust certificates. Series ‘‘A.’’ Certificates to be redeemed bear the 
serial numbers 153 to 190, both inclusive.—V. 118. p. 91. 


Jones Bros. Tea Co., Inc.—Sales, &c.— 
1923—Dec.—1922. Increase. 1923—12 Mos.—1922. Increase. 
$2,044,399 $1,572,907  $471,492|$20,877,779 $17,282,903 $3,587,876 
he Jones Bros. Tea Co. of New York, a subsidiary, m incor- 
rated in Delaware with an authorized capital of $250,000, to take over the 


usiness 4 poe on by one of the departments of the parent company .— 
V. 118, p. 91. 


Kentucky Utilities Co.—Bonds Offered.—Halsey, Stuart 
& Co., Inc., are offering at 98% and int., to yield over 654%, 
$2,000,000 Ist Mtge. Lien 644% Gold bonds, Series ‘‘D,” 
dated Sept. 1 1923 and due Sept. 1 1948, and fully described 
in V. 117, p. 1669, and advertising pages above. 

Data From Letter of President Harry Reid, Louisville, Ky., Jan. 8. 

Company .—lIncorp. in Kentucky in 1912. With its subsidiaries, Electric 
Transmission Co. of Va. and the Kentucky Light & Power Co., now serves 
61 communities with one or more classes of public utility service. Electric 
light and power is supplied to 61 communities, 14 are supplied with ice, 
7 with water, 2 with gas and 2 with street railway service, by means of a 
small connecting street railway. Combined population of communities 
served, 142,040. ; : . ; 
Capitalization Outstanding in Hands of Public After This Financin 
Preferred stock, 6% cumulative : 


a eect Riel ak a ieee kc haa Mie eat ae a$2,004,600 
i ECR Me, Fe a ae ane a EE a2,700,000 
Ist Mtge. Lien Gold bonds (incl. this issue) _-___._._.---_--- b8 554,700 
Gen. Mtge. 6s, due 1947, and El. Transmis. Co. of Va. Gen. 

ye ae ere ee eee 1,324,000 
Ky. Light & Power Co. Ist Mtge. 6s, 1931_..--.---..-------- 445,400 


a Company has made definite plans to sell during the calendar year 1924 
an additional $1,000,000 of Pref. stock and $800, additional Com. stock. 
b Of the $8,554,700 1st ae. Lien Gold bonds to be outstanding in the 
hands of the public, $2,784, are 6% Series A, due Sept. 29 1924; ,100 
are 7% Series B, due Nov. 15 1941; $644,800 are 6% Series C, due May 1 
1952: and $4,265,000 are 64%% Series D, due Sept. 1 1948. 
=.c Owned by Middle West Utilities Co. 
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[Vou. 118. 








Pur pose.—Proceeds will be used for the acquisition of new properties for | 
the further development of the company’s new power station on the Cum- | 
berland River, near Pineville, and of the company’s enlarged electric trans- | 
mission system and for other corporate purposes. 


Consolidated Income Account, Years ended Oct. 31. 

1923 1922. | 
Gross earnings (including other income) --.-.----- .*%3,102,544 $2.211,663 
Operating expenses, maintenance and taxes 1,747 ,907 1,341,129 


Net earnings before depreciation $1,354,637 
Annual int. on Ist Mtge. Lien bonds and Kentucky 
Light & Power Ist Mtge. 6s requires $569,932 
x The 1923 figures include earnings from properties recently acquired. 
Management.—All of the Common stock of the company is owned or 
controlled by the Middle West Utilities Co. See V. 117, p. 1669. 


Keystone Telephone Co., Philadelphia.—Larnings.— 


Earnings for 12 Months ending Dec. 31 (Combined Companies) . 
1923. 1922 1921. 1920. 
Gross earnings $1,814,371 $1.703.274 $1,739,043 $1,758,231 
Oper. exp. & taxes 984,599 977 651 1,106,106 1,165,535 
Net earnings $829,772 $725,593 $632 937 $592,696 
Less—-Interest charges 516,999 501,235 475,809 436,998 
Bal. avail. for divs., 7% ” 
surplus & reserve $312,773 $224,358 $157,128 $155,698 
—V. 117, p. 2896. 
(G. R.) Kinney Co., Inc.—Sales.— 
Calendar Years— 1923. 1922 


Sales - er $14,105,778 $12,328,633 


—V.117, p. 2549. 2220. 


(S. S.) Kresge Co.—December Sales.— 
1923-——-December—1922. Increase. |1923 12 mos.—-1922. Increase. 
$13,070,059 $10,515,113 $2,554,946 | $81,843,232 $65,191,467 $16,651,765 
—V. 117, p. 2659, 2549 


(S. H.) Kress & Co.— December Sales.— 

1923—Dec.—1922. Increase. 1923-12 Mos.—1922. Increase. 

$5,962,330 $5,476,600 $485,730 ($34,005,464 $30,646,937 $3,358,527 
. 117, p. 2659, 2117. 


Lancaster Mills, Boston.—Preferred Stock Reduced.— 

The company has reduced the authorized Pref. stock from $4,865,800 to 
$4,780,900 by cancellation of 849 shares, purchased through the sinking 
fund.—V. 115, p. 2801. 


La Patrie Publishing Co., Ltd.—-Bonds Offered.—Royal 
Securities Corp., Ltd., Montreal, are offering, at 97% and 
interest, to yield about 6% %, $500,000 644% 20-Year First 
Mtge. Sinking Fund Gold Bonds. 

Dated Jan. 1 1923. Due Jan. 1 1943. Interest payable J. & J. at 
Provincial Bank of Canada. Montreal. Denom. $1,000 and $500 c*. 
Redeemable, all or part, on any interest date on 30 days’ notice,at 105 and 
interest. Trustee, Montreal Trust Co. 

Capitalization— Authorized. 
64%% First Mtge. 20-Year Sinking Fund Gold Bonds, 


Outstand. 


due 1943 (closed) 7 a _....$500,000 $500.000 
6%% Non-Cumul. Non-Voting Preferred shares_-____- 125,000 100,000 
Common shares. _.. 500,000 335,050 


Company .—-Business was established in 1878. It was acquired by the 
present owners in 1897 and incorporated under the Jaws of the Dominion of 
Canada at that time. Company carries on a large commercial printing and 
general publishing business and is the publisher of the daily newspaper 
‘La Patrie,”’ one of the oldest newspapers printed in the French language in 
Montreal. 

Earnings.—Gross revenue for the years 1919 to 1922, inclusive, was as 
follows: $1919, $502,603; 1920, $670,059: 1921, $621,814; 1922, $664.898. 

Net earnings after deducting all operating expenses and maintenance, but 
before depreciation. and available for bond interest, for the last three years 
have been: 1920, $93,165: 1921. $73,802; 1922, $67,.955,an average of 
$78,307, equivalent to over 2.40 times the amount required to pay aanual 
interest charges. 

Sinking Fund.—Trust deed provides for annual sinking fund, amounting 
from Jan. 1 1925 to Jan. 1 1929, inclusive, to 1%, and thereafter to 2% of 
total bonds issued; and, in addition, a sum equal to one-half the amount of 
any dividends on common shares until outstanding bonds shall have been 
reduced to $350,000. 


Lawyers Mortgage Co., New York.—Annual Report.— 

The annual report shows that outstanding mortgages now amount to 
$171,608,222 compared with $149,433,296 at the close of 1922. Net 
profits for 1923 were $1,380,791, against $1,137,460 for the previous year. 
Assests as of Dec. 31 1923 consisted of N. Y. City mortgages, $8,546,265: 
accrued interest received, $181,219; company’s office buildings, $1,642,227; 
U.S. Treas. ctfs., $515,313; cash, $1,137,763. The guaranteed mortgages 
of the company are held by 57 savings banks, 1,955 trustees, 8.342 indi- 
viduals, 288 charitable institutions, 24 insurance companies, and 22 trust 
companies.—V. 116, p. 184. 





Lehigh Valley Coal Co.—Trustees A ppointed.— 
See Lehigh Valley RR. above and V. 118, p. 91. 


Live Poultry Transit Co.—Equipment Notes Offered.— 
Illinois Merchants Trust Co., Chicago, are offering at prices 
ranging from 98.16 and int. to 100 and int., to yield from 
6 to 64%, according to maturity, $200,000 6% Equipment 
Serial Gold Notes, Series ‘‘P.’’ 


Dated Dec. 15 1923; due $10,000 semi-annually Dec. 15 1924 to June 15 
1934. Int. payable J. & D. without deduction for normal Federal income 
tax not exceeding 2%. MIllinois Merchants Trust Co., Chicago. trustee. 
Denom. $1,000 c*. Callable in reverse of numerical order on any interest 
date upon 60 days’ notice at par and int., plus a premium of 4 % for each 
6 months or fraction thereof between date of redemption and maturity date. 
Company .— Business has been successfully conducted since 1888. Com- 
pany now owns and operates about 2,400 cars for the shipment of live 
ultry and is the only company owning such equipment or engaged in this 
yusiness. These cars are leased to the railroads upon a mileage and rental 
basis under tariffs regulated by the I.-S. Commerce Commission. 
Security.—Secured by 100 new cars of modern all-steel type, title to which 
remains in the trustee until all notes are paid. The cost of this equipment 
will be over $370,000, only $200,000 of which is represented by these notes, 
the remainder being paid by the company. 
Earnings.—Company’s earnings have been substantial and constantly 
increasing, being limited at all times only by the amount of equip'’t available. 
Guaranty.—Prompt payment of interest and principal of the notes is 
guarant by the New City Car Co., manufacturer of the equipment, 
which has plants in Chicago, Buffalo, Kankakee and Kenton. Through 
this guarantee this issue becomes the joint and several obligation of the 
Live Poultry Transit Co. and the New City Car Co. with all aernings and 
eS “ — eed pledged to the service of the issue. See also V. 117, 
Pp. , : 


Loew’s Boston Theatres Co.—Earnings.— 


Years ended Dec. 31— 1923. 1922. 1921. 1920. 
Operating profits_-.---- $361,852 $316,124 $330,774 $401 ,629 
—V. 117, p. 2329. 

Loft, Incorporated, New York.—Gross Sales.— 

1923 —“Dec.—1922. ncrease.| 1923—12 Mos.—1922. Increase. 
$1,133.913 $945,909 $188,004 |$7.401,572 $6.738,262 $663,310 


V. 117, p. 2549, 1670. 


Loose- Wiles Biscuit Co.— Accumulated Dividends.— 

A dividend of 7% on account of back dividends, covering period from 
Feb. 1 1922 to Feb. { 1923, has been declared on the 2d Pref. stock, payable 
Feb. 1 to holders of record Jan. 18. Like amounts were paid on this issue 
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Lucey Mfg. Corp.—New President for Tennessee Corp.— 

F. G. Spencer has been selected as President of the Lucey Mfg. Corp. of 
The corporation is now under a 
receivership and the new official cannot be named until the receivership is 
abolished It was stated that Mr. Spencer had been agreed upon and 
would be elected as President and Manager shortly after the receivership 
is done away with. See also V. 117, p. 2549. 


(F. M.) Lupton, Inc. (Publisher).— Defers Dividend.— 

The directors have voted to defer payment of the quarterly dividend of 
50 cents per share due at this time on the Class A Cum. & Partic. stock. 
Four quarterly dividends of 50 cents per share were paid on this issue in 
1923. (For offering of Class A shares see V. 115, p. 1540.) 

President M. B. Gates stated that although the company’s financial con- 
dition is satisfactory and the outlook for this year promising, in view of 


pany’s properties, he recommended the passing of 


: the quarterly dividend, 
thus conserving the company’s resources.—V. 117 : 


, Pp. 2329 
McCord Radiator & Manufacturing Co.—Earnings.— 


earnings for the 9 months ended Nov. 30 1923 were $793,176. 
—V. 117, p. 232s. 


McCrory Stores Corp.—December Sales.— 

1923—Dec.—1922. Increase 1924—12 Mos.— 1922. Increase. 
$3 .497 .213 $2,967,944 $529,269 $21,286,415 $17,123,253 $4,163,162 

V. 117, p. 2659, 2549. 

Mack Trucks, Inc.—New Director.— 

Frederic C. Dumaine Jr. has been elected a director, succeeding Frederic 
C. Dumaine.—V. 117, p. 2441. 


Magma Copper Co.—New Director.— 
A. J. McNab has been elected a director and Vice-President, succeeding 
Frank W. Holmes.—V. 116, p. 1186. 


Magnolia Petroleum Co.—New Subsidiary Company.— 
The Magnolia Carbon Co. has been organized as a subsidiary to develo 
natural gasoline and carbon black possibilities in the Monroe, La., field. 
The company, it is stated, has arranged to start construction of both a 
carbon black and natural gasoline plant on its properties.—V. 117, p. 2329. 


Mammoth Oil Co.— Stock Removed From Curb List.— 

The anges stock of this company, which holds the Government conces- 
sion to develop the Teapot Dome district of Wyoming, was suspended 
from the trading list of the New York Curb Market Association Jan. 8. 
This action was taken following a meeting of the Committee on Securities 
and Quotations. Neo official statement covering the reasons for suspending 
trading in the stock was issued by authorities of the Exchange. 

The company and its officials and the manner in which the Teapot Dome 
concession was obtained figured recently before a Congressional investiga- 
tion committee in Washington. The testimony taken of these hearings, 
it is said, was responsible for the action taken by the Curb Market authori- 
ties. Unofficially it was explained that the statement made by H. F. Sin- 
clair to the effect that he and his associates bought back in the open market 
all but 5% of the company’s capital stock was the reason for suspending 
trading. This situation, it was said, is now being investigated by the Curb 
Committee on the ground that if the floating supply of the stock is so small 
it would be an easy matter to force a corner in the shares in the event that 
trading again became active. The Curb authorities wished to forestall 
such a development.—V. 116, p. 1769. 


Manitoba Power Co., Ltd.—Stock Offered.— 
The shareholders are being offered an opportunity to subscribe for 24,000 
shares of treasury stock at $20 per share in the ratio of one new for three old 
now held, subscriptions being received up to Jan. 22 at Montreal Trust Co. 
The cost of the plant, it is stated, has exceeded by $565,000 the original 
estimate, owing to changes in the plants by the company’s engineers. In 
Nov. last two units of 28,000 h. p. each, of ultimate 168,000 h. p. develop- 
ment, had been completed, and turned over for operation. It is further 
goten that yan, samipany is now delivering under contract 35,000 h. p.— 
: » p. 1988. 


Marland Oil Co.— Withdraw Issue of Oil Stock.— 
The proposed sale of 200,000 shares of the capital stock to a local banking 
syndicate, which was understood to be acting for other interests, has been 
withdrawn, according to reports in the financial district.—V. 118, p. 91. 


Marysville River Farms Co.—To Pay Bonds.— 
All of the outstanding lst Mtge. 7% Serial gold bonds, dated March 1 
1922, have been called for payment March 1 at 100 and int., together with 
a premium of % of 1% for each year or fraction thereof of their unexpired 
term, at the Mercantile Trust Co. of Calif., 464 California St., San Fran- 
cisco, Calif.—V. 117, p. 1469. 


Maxwell Motors Corporation.—Obituary.— 
Vice-President Arthur E. Barker died in Detroit, Mich., 
V. 117, p. 2607. 


Melville Shoe Corp., New York.—December Sales.— 
1923—December—1922 Increase .| 1923 12 Vos. 1922 Increase. 
$756,993 $490,987 $266,006 |$6,264,990 $4,172,353 $2,092,637 
—V.117, p. 1243, 1135. 


Metropolitan Edison Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of $91,000 
additional First & Ref. Mtge. 6% Gold Bonds, Series B, due Feb. 1 1942, 
which are issued and outstanding in the hands of the public, with authority 
to add to the list $434,000 additional, on official notice of issuance in ex- 
change for outstanding temporary bonds: and with further authority to 
add to the list $682,000 of said bonds on official notice that they have been 
sold and distributed to the ee: making the total amount applied for as 
follows: Series B 6%, $6,762,000; Series B 5%, $1,000,000. 
Consolidated Balance Sheet (Not Including Metropolitan Power Company) . 


Jan. 3.— 














Sept. 30'23 Dec. 31°22 Sept. 30'23 Dec. 31'22 
Assets— $ $ Liahtlities— $ 3 
Property, plant, Capital stock. ---.- 8,654,802 7,276,662 
equipm’t, &c___33,936,974 27,809,502 | Cap. stk. sub. cos_ 1,818,844 2,433,393 
Securities owned... 767,771 842,071 | Funded debt-_-.- -- 22,894,700 
Sinking & otherfds 401,423 363,921 | Pref. stk. subscip’s 13,832 
CMs cccctmteosce . SES 477,585 | Acc’ts & notes pay. 1,367,813 
Aocc’ts & nots rec 1,017,458 818,456 | Consum.depos.,&e 313,769 
Materials & supp. 822,128 561,371 | Dividends declared Se 
Other curr’t assets. 71,848 42,098 | Miscell. liabilities - 1,600 
Unamortized debt Accrued liabilities. 624,185 
disc. & expense_ 1,718,597 1,233,583 | Depreciation res’ve 1,300,897 
Unamort. accrued Other reserves.... 204,252 
depreciation.__. 175,418 186,416 | Profit & loss surp. 2,059,911 
Deferred charges-- 9,740 4,828 
Se 39,269,455 32,339,831 TOA oncactune 39,269,455 32,339,831 





Contingent a OP ye ny Edison Co. Fa teen the pet 
and interest on $3,250,000 pr cipal amount of Metropolitan Power Co 
First Mtge. Gold Bonds, Series ‘‘A.’’—V. 118, p. 91. 


Michigan Bell Telephone Co.—E£zpansion Program.— 
President Franz C. Kuhn announces an expansion program for Detroit 
(Mich.) for 1924 which will cost $4,742,000 and a program for the next 
five years calling for a total expenditure in the city of Detroit alone of 
$28,965,000.—V. 117, p. 1469 


Middle States Oil Corp.—Earnings.— 





Three Months ended Sept. 30— 1923. 1922. 
Gross profits from oper., oil and gas sales_---~.--- $1,386,363 $2,345,437 
Interest and miscellaneous income- ------------- 188,905 34,465 

Total gross income--.-..-..._.----------------- $1,575,269 $2,379,902 
Deductions—Field operations & new construction. $609,826 $458 297 


Rentals, incl. dividends paid on minority stock 





outstanding of subsidiaries_-__--.-.---------- 15,64 22,837 
Administration and general expense- ---------- 168,823 155,791 
Reserve, including Federal taxes_..------------ 25,000 25,000 
DNGRUNES GENER ep adndeesssecuconseosess 8 © Svcacs 446 
Net amount subject to depletion. .......---.--- $755,973 $1,033,532 





on Feb. 1, May 1, Aug. 1 and Nov. 1 1923.—V. 117, p. 2329. 


—V. 118, p. 91. 


‘ 
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(I.) Miller & Sons, Inc., New York.—Bonds Offered.— 
Tobey & Kirk and Lage & Co., New York, are offering at 
at 100 and int. $700,000 Ist (Closed) Mtge. & Leasehold 
7% 10-Year Sinking Fund Gold bonds. 


Dated Jan. 1 1924, due Jan. 1 1934. Int. payable J. & J. at Mechanics 
& Metals National Bank, New York, trustee, without deduction for Federal 
income taxes not exceeding 2%. Penna. and Conn. 4 mills and Maryland 
4% mills taxes refunded. Callable as a whole or for the sinki fund on 
any int. date on 30 days’ notice at 103 andint. Denom. $1,000 a $500 c*. 


Data from Letter of V.-Pres. George Miller, New York, Jan. Jan. 7. 

Company .—Established by Israel Miller in New York in 1895. Manu- 
factures and distributes, both retail and wholesale, ladies’ high grade 
shoes. Has 4 retail stores in Greater New York City and one in Chicago. 
Besides these stores, the I. Miller products are distributed at retail through 
105 direct agencies which cover the principal cities of the country, and are 
handled by about 350 merchants. 

In addition to the manufacture and distribution of its own shoes, company 
owns a one-half interest in the Claremont Shoe Co. of Haverhill, Mass. 
This company manufactures a less expensive grade of women's shoes. 

From a very small beginning the gross sales of I. Miller & Sons, Inc., 
have grown to a figure of between $5,500,000 and $6,000,000 per annum. 

Capitalization— Authorized. Outstanding. 
Preferred stock, 7% Cumulative $500 $500,000 
Common stock oe 500 ,000 

700,000 700,000 


00,000 
Net Earnings Applicable to Bond Interest. 
19°. y1921. 1922. z1923. 
$288 ,965 $212,998 254,905 $230,271 
x 6 mos. ended Dec. 31. z Ootenéae years. z6 mos. ended June 30. 
Security.—Secured by a first mortgage on the following properties: 
(1) Leasehold at 46th St. and Fifth Ave., N. Y. City, on which compan 
erected a modern 12-story steel constructed fireproof building. Th 
leasehold, including renewal options, runs for 39 years; (2) property in 
Long Island City, owned in fee simple, on which wil) be e a modern 
6-story fireproof plant, with over 140,000 sq. ft. of floor space; (3) all 
machinery and equipment now or hereafter owned; (4) one-half interest 
in the Claremont Shoe Co.of Haverhill, Mass.; (5) also hereafter acquired 
real property subject only to mortgages thereon at the time of purchase 
and to purchase money mortgages given on the acquisition thereof. 
_ Purpose.—Proceeds are to be used for the erection of a modern 6-story 
fireproof plant in Long Island City, and for additional working capital. 
Sinking Fund.—Sinking fund will operate as follows: Bonds purchasable 
in the market up to 103 and int.; if not so obtainable then redeemed by lot 
at that price; $50,000 to be retired at the end of the first year; $50,000 to 
be retired the second year and $75,000 to be retired each year thereafter. 


x1919. 
$89,109 


(Philip) Morris International Corp.— Takes Over United 
Profit Sharing Coupon Distribution.— 


The company has taken over from the United Cigar Stores Co. the 
distribution of United Profit Sharing coupons as applied to cigarettes in 
the United States. This move, in conjunction with other plans pending, 
will make the Phillip Morris Co. a much larger factor in the tobacco trade 
in this country than heretofore, as the new arrangement is expected to 
double the company’s annual output. 

The United Profit Sharing Co. made 104% on its capital in the past 
year. Wm. Wrigley, Jr., Co. has the exclusive distribution for United 
coupons for chewing gum and Swift & Co. for soap, the former concern 
using one billion coupons annually.—V. 114, p. 2477. 


Mt. Vernon-Woodberry Mills, Inc.—Back Dividends.— 
The directors have declared a dividend of 24% on the 7% Cumul. 
Pref. stock, payable Feb. 1 to holders of record Jan. 15. This is the first 
dividend declared on this stock since Jan. 15 1921. Accumulations at 


Jan. 15 1924 will total 21%.—V. 114, p. 1897. 


(H. K.) Mulford Co.—I ndebtedness.— 
The stockholders will vote Jan. 15 on increasing the indebtedness of the 


company from nothing to $550,000.—V. 110, p. 1419 


Mullins Body Corp.—Earns. 9 Mos. ended Sept. 30.— 
Nine Months ended Sept. 30— 1922. 
Gross profit $258.73! 

1 e 


11,777 
$125,073 





Nef ETS EE EE: Se et 
Other income 





$125,073 
58,200 





$66,873 


Assets— Sept. 29°23. Dec. 31°22. Liabtitites— Sept. 29°23. Dec. 31°22- 
Real est., pl’t, &c.$2,417,800 $2,507,326 | 8% Cumul. pf.stk. $970,000 $970,000 
Plant betterments Common stock... 500,000 500,000 
132,446 | Notes payable.... 900,000 

4,200 | Acc’tspay.&accr. 117,212 

85,210| Duetooff.ofcorp. 100,000 
212,055 | Res. for disc’t on 
490,472) Pref. stk. purch. 3,354 
129,316 | Other assets 
ary 4 Surplus 


550,000 
158,942 
1,264 


3,155 


Pref. stk. skg. fd_- 
Pats. & good-will - 


Acc’ts receivable - - 
Notes receivable - - 3,908 
Mdse. inventory -- 1,976,808 
Invest’ts (at cost) - ,600 

Deferred charges - - 6,516 2°154| Total (each side) - $4,608,451 $4,164,087 


x Common stock, no par value, 100,000 shares, declared in accordance 
with the laws of New York State.—V. 117, p. 676, 560. 


Munsingwear, Inc., & Sub. Corp.—Earns. 8 Mos. 
ended Nov. 30 1923.— 


{For period from May 8 1923, date of incorporation, to Nov. 30 i922, 
including operations of subsidiaries for the eight months from Mar. 31 '23.] 
Net sales of Munsingwear Corp. and Wayne itting Mills, incl. 

both underwear and hosiery, after deducting returns, discounts 

and allowances $10,419,899 
Cost of merchandise produced & sold, incl. maint. & deprec. of 

physical properties, advertising & distribution expenses and 

general & administrative expenses 


Net operating profit 


Miscellaneous earn iscounts on purchases, rentals, inte 
earned, and other income (net) 





$1,316,104 
110,043 
$1,426,147 
132,927 
Provision for 
Dividends on Preferred stock of subsidiary corporations 
Proportion of net income applicable to minority Common stock- 


holders of Wayne Knitting Mills 
Dividends paid by Munsingwear, Inc 


Undistributed income (Munsingwear, Inc.)_..---...--.---- $906 431 
V.117, p. 2001, 1895. 


(A. I.) Namm & Son, Brooklyn, N. Y.—New Directors.— 
Bernard L. Brown, Controller; Thomas P. Comeford, Director of Pub- 
oe a Leipniker, Auditor; Julius Stern, Store Manager, and Simon 


4 ndise Manager, have been added to the board of directors. 
—V. 116, p. 2891. 


Nash Motors Co.—Ezira Dividend—Annual Report.— 

The directors have declared an extra dividend of $1 50 a share on the 
outstanding 273,000 shares of Common stock, no par value, in addition to 
the regular semi-annual dividend of $3 50 a share, both payable Feb. 1 to 
holders of record Jan. 18. 


See also report for year ended Nov. 30 1923 under ‘‘Financial Reports”’ 
above.—V. 117, p. 2118. 


456 


_ 





National Department Stores, Inc.—December Sales.— 

1923—Dec .—1922. Increase. 1923—11 Mos.—13922. Increase. 
$8 .469 456 $7,454,558 $1,014,898/|$68,020,480 $57,990,319 $10,030,161 

Including Frank & Seder group recently acquired.—V. 117, p. 2660. 


National Lead Co.—Complaint Dismissed.— 

The Federal Trade Commission has dismissed without prejudice its com- 
plait against the company. The company is a manufacturer of white 
ead and other painting trade products and was charged with co-operatively 
fixing and maintaining standard resale prices.—V. 117, p. 900. 


National Malleable Castings Co.—Change of Name.— 

The National Malleable & Steel Castings Co., recently incorporated in 
Ohio, is the name of the new corporation succeeding the National Malleable 
Castings Co. under its plan of reorganization. For many years the National 
Malleable Castings Co. has produced steel castings as well as malleable iron, 
but until now the name has not indicated the full scope of its business. 

In connection with the reorganization of the business the new company 
will be the owner of the plants and properties theretofore owned by the 
National Malleable Castings Co. and will continue the business previously 
conducted by that company. There will be no change in the management. 
All contracts and accounts being assigned to the new company, all settle- 
ments should be made with National Malleable & Steel Castings Co. 

The company’s works are located at Cleveland, Chicago, Indianapolis, 
Toledo; Sharon, Pa.; Melrose Park, Ill.; East St. Louis, Ill. 

Officers of the company are: E. L. Whittemore, Chairman of the Board; 
Henry F. Pope, President; 8. L. Smith and W G. Kranz, Vice Presidents; 
N.S. Lewis, Sec’y & Treas.—V. 108, p. 1064. 


National Malleable & Steel Castings Co.—New Name. 


See National Malleable Castings Co. above. 


New City Car Co. 

See Live Poultry Transit Co. above. 

The New City Car Co. was organized in Delaware Nov. 19 1923 with 
capital stock of $10,000,000 to manufacture wheels. This is a close cor- 
poration and there will be no stocks nor securities offered for public sale. 
Materials and equipment will be purchased from time to time, but trade 


sctaisees have already been established. (‘‘Iron Age’’ Dec. 20.)—V.117, 
p. 2331. 


New York State Gas & Elec. Corp.— New Financing .— 


It is reported that there will shortly be an offering of $1,300,000 1st Mtge. 
5 4s.—V. 117, p. 2441. 


New York Telephone Co.—General Manager.— 


Henry C. Carpenter, formerly Chief Engineer, has been appointed 
General Manager.—V. 118, p. 92. 


New York United Hotels, Inc.—Note Issue.— 


The Metropolitan Trust Co. of New York has been appointed Trustee 
for an issue of $1,000,000 7% gold notes, due Dec. 1 1935.—V. 117, p. 2550. 


Niagara Alkali Co. and Electro Bleaching Gas Co.— 
Bonds Offered.—Buffalo Trust Co., Schoellkof, Hutton & 
Pomeroy, Inc., Buffalo, N. Y., and Second Ward Securities 
Co., Milwaukee, are offering, at 100 and interest, $750,000 
First Mtge. serial gold bonds. A cirqular shows: 

Dated Nov. 11923. Dueserially Nov. 1 1925-1933. Interest (M. & N.) 
povento at the office of the Marine Trust Co., Buffalo, or the Second Ward 
Savings Bank, Milwaukee. Callable on any interest date on 60 days’ notice 
at 100 and interest plus a premium of 4 of 1% for each six months between 
date of redemption and maturity of bond called. Interest payable without 
deduction for Federal income tax up to 2%. 

Niagara Alkali Co.—Is and has been since 1910 engaged in the electrolytic 
reduction of common salt into caustic soda and chlorine ,the latter being 
sold largely in the liquid state through the Electro Bleaching Gas Co. The 
two companies, under common ownership, are one of the four largest units 
in the electrolytic chlorine and caustic industry in the United States. The 
manufacturing plant is located at Niagara Falls, N. H., and is appraised 
at a present reproductive cost of $2,283,758. Total net assets applicable 
to these bonds are $3,841,718. 

Earnings.—Profits available for capital requirements before Federal 
taxes, interest and depreciation, have averaged $405,106 for the 6% years 
ending July 1 1923, or 7.71 times interest charges on this issue. 

Purpose.—Proceeds will be used for the funding of current borrowings, 
and other corporate purposes. 

Security.—Bonds will constitute a joint and several obligation of the 
Niagara Alkali Co. and Electro Bleaching Gas Co. and will be secured by a 
mortgage on all fixed assets of both companies. Additional bonds to the 


extent of $500,000 may be issued only under conservative restrictions.— 
V. 105, p. 1807. 


Noiseless Typewriter Co.—Rumor of Merger.— 
See Remington Typewriter Co. below.—V. 114, p. 2022. 


Nordyke & Marmon Co.—New Vice-President.— 

E. S. Gorrell, of Boston, has been selected Vice-President, succeeding 
Frederick E. Moskovics, who was recently appointed receiver for the Steven- 
son Gear Co., Indianapolis, Ind.—V. 117, p. 2118. 


Northern Securities So.—Asnuet Report. _ 
ded .3l— 923. _ ‘ " 
a! ress - $105 345 5,90 $778,472 $289 498 

axes 22,060 16,477 17,736 18,126 
Administration expenses 13,838 13,727 13,852 12,804 
Interest on loans, &c_-_- 


99 1,687 17,921 6,258 
Dividends (10%)395,380 (14)553,532 (8)316,304 (7)276,766 
Prem. on cost of U. 8. 104 95 64 


Cert. of Indebtedness_ 

Balance, sur. or def.. def$29,925 def$179,711 $412,634 def$24,510 

x Total receipts in 1923 include dividends from ©. B. & Q. RR., $230,630; 
dividends from Crow's Nest Pass Coal Co., Ltd. (as in year 1922) (6%). 
$165,312; and interest, $9,402, against $9,963 in 1922.—V. 117, p. a 


Northwestern Yeast Co.—Eztra Dividend of 3%.— 

An extra dividend of 3% has been declared on the outstanding $6,000,000 
capital stock, par $100, payable Jan. 15 to holders of record Jan. 10. 
Compare V. 116, p. 1188. 


Old Dominion Co. (Me.).—Copper Output (Lbs.).— 
Dec. 1923. Nov. 1923. . Se bas. aie. 1923. ey! 1923. 
000 2,421,000 


2,061,000 2,144, 2,297 ,000 ,022,000 2,058,000 
—V. 117, p. 2551, 2118. 

Oneida (N. Y.) Community, Ltd Unjotr Com petition. 

The plan of the company in mainta stan prices at w 8 - 

lated Fiat ware shall sold is charged by the Federal Trade Commission 

a complaint as an unfair method of competition. 

The complaint charges that the company’s plan results in its products 
being sold to the public at uniform prices as fixed by it and tends to hinder 
jobbers, wholesalers and retailers handling the product in the usual free and 
a competition which would otherwise have existed between them.— 

- 112, p. 1623. 


Ontario Silver Mining Co.—New Control.— 

Control of the company hae Deen salen ores Boo tor himself and aseo- 
President of the Par y me - 
ciates irene J. E. Bamberger, Prastlent of the Ontario co.—V. 116, p. 2397, 


Orpheum Circuit, Inc.—Dividends Resumed— Earnings. 

The directors have declared a monthly dividend of 12c. a share on the 
Common stock, par $1, payable Feb. 1 to holders of record Jan. 20. Quar- 
terly dividends o 50 een gare were ~~ on the Common stock from 
Apri 0 to Oct. , inclusive; none since. 

Bdest Marcus Heiman says: ‘While the final figures for the year 1923 
are not yet available, net earnings will be between $1,700,000 and $1,800,000, 
before Federal taxes but after all other deductions, including extraordinary 
depreciation charges amounting to over $1 ,000,000 for year. ay 
during the last six months of the year ran considerably in excess of the first 
half. On Dec. 31 there was over $1,500,000 cash on hand and no demand 
liabilities.’-—V. 117, p. 2441. 


Guaranty, &c.— 
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Pacific Telephone & Telegraph Co.—Tenders.— 

The Mercantile Trust Co., trustee, 464 California St., San Francisco, 
Calif., will, until Feb. 20 receive bids for the sale to it of lst Mtge. & Coll. 
Trust 5% 30-year sinking fund gold bonds, dated Jan. 2 1907, to an amount 
sufficient to exhaust $313,033 at a price not exceeding 110 and interest. 
—V.117, p. 2442, 1470. 


Penn Central Light & Power Co.—Bonds Called.— 

All of outstanding Ist & Consol. Mtge. 50-Year 6% Gold bonds, due 
1963, have been called for payment Feb. 1 at 105 and int. , 

Holders may present their bonds any time prior to Feb. 1 at the office 
of Drexel & Co., Philadelphia, Pa., and they will receive therefor 105 and 
int. to date of presentation.—V. 117, p. 2898. 


Penn Mary Steel Co.— 7 enders.— 

The Girard Trust Co., trustee, Phila., Pa., will until Jan. 28 receive bids 
for the sale to it of Ist Mtge. 5% 20-Year Sinking Fund Gold bonds, due 
1937, to an amount sufficient to exhaust $145,121 at a price not exceeding 
105 and int.—V. 116, p. 84. 


Pennsylvania Water & Power Co.—Tenders.— 

The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, New York 
City, will, until Jan. 16, receive bids for the sale to it of First Mortgage 5% 
Sinking Fund gold bonds due Jan. 1 1940, to an amount sufficient to 
exhaust $75,843.—V. 117, p. 2222, 1786. 


Philadelphia & Reading Coal & Iron Corp.—General 
Mortgage Bondholders Asked to Deposit Their Bonds for Exch. 


See Reading Co. under ‘‘Railroads’’ above ; 

The New York Stock Exchange has admitted to the list $31,542,333 Ref. 
Mtge. 5% Sinking Fund Gold bonds due Jan. 1 1973, ‘‘when issued , and 
1,400,000 shares of capital stock without par value, ‘‘when issued. Cer- 
tificates of interest of the same company also were listed. The Bankers 
Trust Co., New York, has been appointed registrar for the stock.—V. 117, 
p. 2898. 


Pierce, Butler & Pierce Mfg. Corp.—Eztra Dividend.— 

The regular quarterly dividend of 1% and an extra dividend of 1% will 
be paid on the Common stock Jan. 15 to holders of record Jan. 5.—V. 116, 
p. 1061. 


Postum Cereal Co., Inc.— Dividend Increased, &c.— 

The directors have declared a quarterly dividend of $1 per share on the 
outstanding 400,000 shares of Common stock, no par value, payable Feb. 1 
to holders of record Jan. 20. Quarterly dividends of 75 cents per share 
were paid on the Common stock on Aug. 1 and Nov. 1 last. 

9 i Mt. Chester, Jr., has been elected President, succeeding Samuel H. 
Small, who becomes Chairman of the Executive Committee. J.S8. Prescott, 
Secretary, has been elected Treasurer.—V. 117, p. 1897. 

Potomac Edison Co.— Merger.— 

The American Water-Works & Electric Co., Inc., announces the consoli- 
dation of its Maryland subsidiaries, the Potomac Edison Co. and the Potomac 
Public Service Co., effective as of Dec. 31 1923, under the name of the 
Potomac Edison Co. The new corporation will serve the entire territory 
formerly served by the consolidating companies, embracing Central and 
Western Maryland and adjacent regions in Northern Virginia, West Vir- 
ginia and Southern Pennsylvania. An adequate and dependable supply of 
oe will be supplied by the new super-power generating station at 

Jilliamsport, and other steam stations in the territory, and the hydro- 
electric stations on the Potomac. Proposed high-tension transmission lines 
will connect the entire system with the ‘‘American”’ subsidiaries, the West 
Penn System and the West Penn Monongahela Co. in West Virginia and 
Pennsylvania. The consolidated corporation will have more than 35,000 
consumers with an estimated annual gross earning in excess of $3,600,000. 

Emory L. Ceblentz is the chairman of the board of directors of the new 
corporation, and M. F. Riley, President of the consolidating subsidiaries, is 
President.—V. 117, p. 2898. 


Progressive Knitting Mills, Royersford, Pa.— Sale.— 


The entire property will be sold at public auction on Jan. 28 at Royers- 
ford, Pa. H. F. Grander, E. W. Jenkins are receivers. 


Providence (R. I.) Gas Co.— Stock Offered.— 

The company is offering to its customers and employees a limited nunber 
of shares of capital stock, recently purchased in the open market, at $63 a 
share, its exact cost to the company. Payments may be made in cash or in 
four equal installments at three-month intervals.—V. 116, p. 1770. 


Public Service Gas Co. (N. J.).—Notes Approved.— 

The New Jersey Board of Public Utility Commissioners has approved the 
issuance by the company, at par, of $650,000 6% promissory notes for 
improvements to its Camden (N. J.) plant. The company contracted 
June 23 last for the construction and installation of a poiler plant and fuel 
handling appliances. The notes are to be payable in series at $18,000 a 
month, extending from Sept. 1 1923 to Aug. 1 1926, the last installment, 
aggregating $20,000.—V. 116, p. 2891. 


Railways Electric Equipment Co., Phila. Receivership. 

Joseph C. Jolls, of Middletown, Del., and Alfred L. Register, of Phila- 
delphia, have been appointed receivers by Chancellor Wolcott at Wilming- 
ton upon the application of Robert E. Patterson, of Philadelphia. 


Rand (Gold) Mines, Ltd.—Gold Production (in Ounces). 
Dec. 1923. Nov. 1923. Oct. 1923. Says 1923. Aue. 1923. July 1923. 
778,849 780,639 793,842 39,504 769,371 754,306 
—V.117, p. 2781, 2661. 


Ray Consolidated Copper Co.—To Consolidate Chino 
Copper Co.—Offer to Chino Stockholders Being 1 2-3 Shares of 
Ray for Each Share of Chino.— 


The stockholders will vote Feb. 15 on merging the Chino properties. 
For further particulars see Chino Copper Co. above.—V. 117, p. 2222. 


Realty Associates of Brooklyn.— Merger.— 

William Raymond Burling, of the William Raymond Burling Real Estate 
Co., Brooklyn, N. Y., has merged his interests with the Realty Associates 
and has been elected Vice-President of that company to take charge of its 
appraisal department.—V. 116, p. 2523. 


Remington Typewriter Co.—Stock to Employees.— 

The company is offering its -_ “=~ First Preferred stock at $90 a share 
during January and February. Employees may subscribe to the extent of 
ten shares each by making an initial payment of $5 a share and $5 a share 
a month thereafter. 

Reports were current in the financial district this week that the company 
= pesetinting for control of the Noiseless Typewriter Co.—V. 117, p. 3443, 


Roamer Motor Car Co., Kalamazoo, Mich.—I/nsodvent. 
Ina letter sent to creditors of the company, R. N. Armstrong, Treasurer, 
says: ‘‘After an investigation the affairs of this company, a tentative 
statement finally submitted shows conclusively that the company is, in 
— of the directors, hopelessly insolvent. ‘We feel that a liquidation 
of this company at this time would net, in all probability, less than 10 cents 
on the dollar.”’ 

The letter offers a settlement to the creditors of the company at 20 cents 
on the dollar, and notes payable in 2, 3 or 4 years on balance of their in- 
debtedness, on the ground that two companies in Grand Rapids have 

to purchase Common stock of Roamer company for $420,000. 

The corporation manufactures the Roamer automobile, the Pennant 
taxicab and the Barley Six. The capital structure consists of 300,000 
shares of authorized Common stock, of which approximately 145,500 are 
outstanding. Of these shares 99,000 are in the form of voting trust certifi- 
cates. Company has mortgage bonds of $300,000 outstanding. 


Roane Iron Co.—Tenders.— 
The First Trust & Savings Bank of Chattanooga. T ~ * i 
ion. 50. receive — A ~ ~yA to 1. of > te ; Gold bende. due prey ‘ i 
. an amount su en exhaust ; at a pric t eedi 
101 and int.—V. 115, p. 2591. ee ee ae 





rm aes 
St. Maurice Paper Co., Ltd.—To Offer Stock—Acquisit’n. 

The directors will vote Jan. 14 on authorizing the sale of treas stock, 
which will increase the issued Capital stock to $10,000,000. This stock 
will be offered to the stockholders at par in proportion of their none 
prior to issuance of 2,500 shares to Union Bag & Paper Corp., which 2, 
shares was in part payment for timber recently purchased from that corpora- 
tion (see below). he total amount of stock to be sold is approximately 
$2,000,000 and each stockholder will have right to subscribe for pro rata 
for one share of new stock for every four shares of stock how held. The 
2.500 shares already allotted to Union Bag & Paper Corp. will apply against 
their pro rata subscription. The stock issued to Union Bag & Paper Corp. 
was issued as of Dec. 31, after payment of the regular dividend and the 
5%, extra dividend and these dividends have not been paid on that stock. 

The sale of this stock is for purpose of acquiring certain timber of the 
Union Bag & Paper Corp., located in St. Maurice Valley and the installation 
of 2 additional paper machines in order to convert surplus pulp now being 
manufactured by them into news print. The funds thus derived from the 
sale of this stock will be toward payment of the purchase price of these 
timber lands, the 2 machines and a bond issue of $2,500,000, or $3,000,000 
is contemplated for the balance.—V. 11, p. 2661. 


Salt Creek Producers Association.—Eztra Dividend.— 

The directors have declared an extra dividend of 24% % in addition to the 
regular quarterly dividend of 2%, both payable Feb. 1 to holders of record 
Jan. 15. Extra dividends of 2% each were paid May 1, Aug.1, and Nov.! 
last.—V. 117, p. 1672. 


Savannah Sugar Refining Corp.—/nitial Dividend.— 
The directors have declared an initial dividend of $1 50 per share on the 
Common stock, no par value, and the regular quarterly dividend of 1% % 
- ~ Preferred stock, both payable Feb. 1 to holders of record Jan.15.— 
y. 116, p. 1062. 


Scruggs-Vandervoort-Barney Dry Goods Co., St.Louis 

The stockholders will vote March 7 on increasifig the authorized Common 
stock from $2,500,000 to $4,500,000, par $100, and on authorizing the direc- 
tors to sell all or part of the additional shares.—V. 101, p. 452. 


Sharon (Pa.) Steel Hoop Co.—Earnings, &c¢.— 

President Ker is quoted as follows: ‘‘Earnings in 1923 equaled over 10% 
on the Common stock after all charges and Pref. dividends. Our order 
books are well filled for the first quarter and the physical condition of our 
Sharon (Pa.) and Youngstown (O.) plants is better now than at this time 
last year. The Sharon Pam increased its production during 1923 by 11 Ye 
above the high record of 1916, and shipments last year were approximately 
12% greater than 1916. = record shipments made by the Youngstown 
works in 1920 were increased in 1923 by 9%.’’—V. 117, p. 336. 


Shell Transport & Trading Co., Ltd.—Dividend.— 

The Equitable Trust Co. of New York has received a dividend on the 
Ordinary shares held by it of 2s. per Ordinary share, par £1 sterling each. 
The equivalent thereof, distributable to holders of ‘‘American shares”’ 
under the terms of an agreement, is 85 4c. on each ‘‘American share.’’ This 
dividend will be distributed by the trust company on Jan. 26 to the registered 
holders of ‘‘American shares”’ of record Jan. 17.—V. 117, p. 2552. 


Silver Dyke Mining Co.—Tenders.— 

The National Shawmut Bank of Boston, trustee, will, until Jan. 15, 
receive bids for the sale to it of 7% Gold Notes, dated June 1 1923, due 
June 1 1928, to an amount sufficient to exhaust $50,210.—V. 117, p. 97. 


Simms Petroleum Co.—Listing—Acquisition, &e.— 

The New York Stock Exchange has authorized the listing of $65,900 
additional capital stock, par $10, on official notice of issuance in exchange 
for capital stock of Woodburn Oil Corp. in the ratio of 25 shares of Wood- 
burn stock for each share of stock of Simms. To Dec. 22 1923, 232,887 
shares of the capital stock of Woodburn Oil Corp. (413,295 outstanding) 
had been acquired or deposited for acquisition by the Simms company. 
Consolidated Balance Sheet (Subject to Adjustment at end of Fiscal Year)- 





Sept. 30'23 Dec.31'22 Sept. 30'23 Dec. 31°22 
Assets— $ $ Ltabiltites— $ $ 

Active leaseholds. 5,185,263 5,304,345| Capital stock. -_-__. 6,681,820 6,732,800 

Equip. & impts... 2,800,227 2,466,764|7% equip. tr.ctfs. 600,000 154,000 
Inactive leaseholds 2,124,630 3,456,164| Accts. & vouchers 

Tank cars.......- 1,674,049 1,676,844 eS 295,430 872,560 

Pipe lines........ 906 535 952,163) Notes payable---_- ee 80s eebeo 
Other equipment. 1,074,456 1,105,337| Acer. int., taxes 
Inv. in stock of (other than Fed.) 

other companies 483,115 406 ,679 ea 85,855 32,689 

Marketable securs ______ 755,113 | Deprec. reserve... 1,340,730 1,041,036 

ee 599,278 145,561 | Invent. adj. res__- 2 ; a 
Accts. & notesrec. 326,671 296 ,820| Res. for aband. of 

Accrued int. rec__ a. eee leases & conting_x2,359,491 3,687,297 
Inventories ______ 2,296,480 1,560,822| Res. for doubtful 

Def. debit items._ 136,312 i kt” eee ia 21,422 

Deferred credits. 17 ,964 75,870 

Capital surplus... 2,547,878 2,518,507 
Sur. from apprec. 

———$—<—<—S oilreserves____- 2,822,596 2,822,596 

Tot. (each side) . 17,607,667 18,158,654|P.& L.surplus... 762,932 199,877 


x ‘‘Reserve for abandonment of leases and contingencies’’ was set 4 
in the reorganization of accounts following change of par value of stoc 
in June 1922, and is for the purpose of providing for book losses on sales or 
abandonment of property acquired or on operations undertaken prior to 
Dec. 31 1920. 

Note.—The companies bad a contingent liability of $720,928 at Sept. 
30 1923 on account of deferred payments for sundry leases to be made if, 
when and as oil is produced and sold.—V. 118, p. 93. 


Skinner Packing Co.—Receiver.— 

Joseph S. Canady, Minden, Neb., has been appointed receiver by 
Judge Fitzgerald of the State Court at Omaha, Neb. The Federal Court 
on Nov. 19 discharged Keith Neville as receiver.—V. 117. p. 2334. 


Southern Consolidated Packers, Inc.— Merger.— 

The Securities Commission of Georgia on Dec. 21 granted to the company 

rmission to issue and sell $400,000 Ist Mtge. Ref. & Extension 20-Year 

% Geld bonds and $400,000 of 7% Preferred stock. The Citizens’ & 
Southern Bank, Savannah, is the trustee for the bonds. 

From the proceeds derived from the sale of these securities, the company 
will purchase the Savannah Abattoir & Packing Co., the Statesboro Pro- 
vision Co., the Chipley Packing Co. of Chipley, Fla., the Sea Coast Pack- 
ing Co. of Beaufort, S. C., and the iknickerbocker Ice Plant, and buildings, 
on the corner of Indian and Water streets, in Savannah, Ga. Approxi- 
mately $5,000 will be spent on the Savannah Abattoir & Packing Co. in 
fitting up that plant and making it ready for operation as an abattoir under 
Federal inspection. Approximately $80,000 will be spent in trnasforming 
the Knickerbocker Ice Plant into a large cold storage plant. The purpose 
of this consolidation is to operate each separate plant efficiently and to the 
best possible advantage. 


Southern Gem (Coal) Co.—Receivership.— 

W. 8. Wilson of Pinckneyville, Ill., and Judge C. B. Thomas, Chicago, 
Federal referee in bankruptcy, were appointed receivers Jan. 2 by Federal 
Judge English at East St. Louis, on petition of eight creditors who declared 
the company is insolvent as the result of mismanagement.gjSee bond 
offering in V. 114, p. 1295. 


Southern Sierras Power Co.— Acquisition A pproved.— 
The California Railroad Commission on Dec. 22 authorized the Holton 
Power Co. to sell and the Southern Sierras Power Co. to purchase, take 
over, operate and maintain as a public utility the electric plants, works and 
system and the entire public utility business, franchises and properties 
with the appurtenances now owned, possessed, controlled and operated by 
the Holton Power Co. in Imperial County, California. The purchasing 
company has agreed to pay for the properties and assets of the Holton Power 
Co. the sum of $2,286,124. (This sum is made up of the following items: « q 
Fixed capital not classified by prescribed accounts, $1,390,881: miscel- 
laneous investments, $496: cash in banks and on hand, $45,956; Cash- 
ier’s working funds, $1,130; notes receivable, $673; accounts receivable, 
$49.634; inter-company accounts, 8,033; materials and supplies, 
$107,368; jobbing accounts, $338; prepaid insurance, $1,604; miscel- 
laneous deferred debits, $11. 
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The $1,390,881 listed above under fixed capital not classified by pre- 
scri accounts is built up by starting with the historical cost of the oper- 
ative properties as found by the Railroad Commission in a decision Sept. 16 
1920, in which decision the Commission fixed the company’s rates for elec- 
tric service. From such historical cost has been deducted the cost of prop- 
erty retired since the date of the Commission’s decision and the value of 
lands. To the balance has been added the cost of additions and betterments 
since the date of the Commission's decision and the present market value of 
the lands, resulting in a grand total of $1,390,881. The reserve for accrued 
depreciation against such properties and which reserve will be taken on the 
books of the Southern Sierras Power Co., is revorted at approximately 
$259,570. _The purchase price will be paid by the assumption of liabilities 
of Holton Power Co. in an amount not exceeding the purchase price. 

The selling price agreed upon is for the properties as they existed on Sept. 
301923. This price will be adjusted because of abandonments and additions 
and betterments made between Sept. 30 1923 and Dec. 3 1 1923. 

During the past several years the properties of the Holton Power Co. 

ve been operated and managed by the same people who have managed 
and operated the properties of the Southern Sierras Power Co. The con- 
solidation of the properties of the two companies will not result in any change 
of management or rates. Some economies should result from the consoli- 
dation of the properties, because such consolidtaion will obviate the keep- 
ing of corporate records for Holton Power Co. [The foregoing should be 
read in connection with the item appearing in V. 117, p. 2553, which did 
not state the case correctly.J—V. 117, p. 2553. 


Standard Gas & Electric Co.—Bonds Sold —H. M. 
Byllesby & Co., Inc., Federal Securities Corp., Janney & 
Co. and Hambleton & Co. have sold at 93% and int. to 
yield 7%, $10,500,000 Conv. 64% Gold Debentures. 


Dated Jan. 1 1924. Due Jan. 1 1954. Red., all or part, at any time 
upon 30 days’ notice, at 105 on or before Dec. 31 1933; then reducing 
1% for each subsequent five years or fraction thereof, until July 1 1953; 
and on or after July 1 1953 at 100%, plus interest in each case. Interest 
payable J. & J. in New York and Chicago without deduction for any 
normal Federal income tax not in excess of 2%. Pennsylvania four-mills 
tax, Maryland 4'4-mills tax, and Massachusetts income tax not in excess 
of 6% per annum refunded. Denom. $1,000, $500 and $100c*. Con- 
tinental & Commercial Trust & Savings Bank, Chicago, trustee. 

Sinking Fund.—Trust agreement will provide a cash sinking fund of 
$300,000 per annum, payable semi-annually beginning July 1 1924, for 


the retirement of these debentures, to the amount tendered, at not exceeding 
par and interest. 


Data from Letter of V.-Pres. A. S. Huey, Chicago, Jan. 7. 


Company.—Company and its operated public utility companies comprise 
one of the large public utility organizations in the United States, em- 
bracing the operation, management and engineering of utility properties. 
The operated companies service important centres, including Minneapolis, 
St. Paul, Louisville, Oklahoma City, Muskogee, Pueblo, Sioux Falls, 
Mobile, Tacoma, San Diego and Stockton, furnishing service for over 
820 communities, having a total estimated population of more than 
2,725,000, in 16 States. Companies serve a total of over 673,000 
customers, have installed water-power and steam electric generating 
capacity of over 600,000 h. p. and have over 13,000 miles of electric trans- 

ssion and distribution lines. Approximately 84% of the net earnings 
of the operated utility companies is received from the sale of electric energy 
for light and power, 13% from gas and 3% from miscellaneous. 
Capitalization Outstanding (Giving Immediate Effect to Present Financing). 
Conv. 6% % Gold Debs., due 1954 (this issue) 

Conv. 6% 8S. F. Gold bonds, due 1926 (closed) 
Conv. 6% % Gold Debs., due 1933 (closed issue) 
20-Year 6% Gold notes, due 1935 (closed) 
Preferred stock, 8% cumulative 

Common stock (no par value) 


y4.756,000 
x5 875,000 
15,000,000 


212,000 shs. 


: y Convertible into Pref. stock. 

Earnings for 12 Months ended Dec. 31 1923. 

Gross revenue $5,196,930 
93,505 


x Convertible into Common stock. 


Expenses and taxes 


Net revenue $5,103,425 
Ann. int. requirements on total funded debt to be outstanding 

upee completion of present financing $2,249,735 

onversion.—These debentures may be converted after June 1 1924 
and on or before Jan. 1 1924, at par into shares of the present class of 
Common stock (which is without par value) of the company, as con- 
stituted at the time of conversion, at the following prices, with adjustment 
of interest and dividends: To and incl. Jan. 1 1927, $37 50 per share; 
thereafter to and incl. Jan. 1 1930, $42 50 per share; thereafter to and 
incl. Jan. 1 1934, $50 per share. Any debentures which may be called 
for redemption on or before Jan. 1 1934 shall be convertible until 20 days 
prior to the redemption date. 

Purpose.—Proceeds will be used to provide funds for the redemption 
of $2,500,000 7% Gold notes, due 1925, $2,000,500 Conv. Secured 7% 
Gold bonds, due 1937, and $2,695,000 Sec. 744% Sinking Fund Gold 
bonds, due 1941, and the acquisition of a controlling interest in Coast 
Valleys Gas & Electric Co. It is expected that the Conv. 6% Sinking 
Fund Gold bonds, due 1926, will be refunded in the near future by the 
sale of collateral and (or) the issuance of junior securities, thus extinguishing 
the entire secured funded debt of the company. 

Contingent Liability.—Company owns a controlling interest in Shaffer 
Oil & a Co. and guarantees $8,295,200 of its Ist Mtge. 6s of 1929, 
which are a first lien on the entire property of that company, valued 
largely in excess of its funded debt. 

et operating earnings of Shaffer Oil & Refining Co. for each year of 
the four-year period ended Oct. 31 1923 were over 2.6 times the annual 
interest charges on its Ist Mtge. 6% bonds now outstanding. 

Operated Public Utilities.—These consist of the following: Coast Valleys 
Gas & Electric Co., Fort Smith Light & Traction Co., Louisville Gas & 
Electric Co., Mobile Electric Co. Mountain States Power Co., Northern 
States Power Co., Oklahoma Gas & Electric Co., San Diego Consolidated 
Gas & Electric Co., Southern Colorado Power Co., Southwestern General 
Gas Co., Western States Gas & Electric Co. 

The combined annual gross and net earnings of the operated 
utility companies for the 12 months ended Nov. 30 1923 were: 
$45,849,497; net, $18,466,869.—-V. 117, p. 2661. 


Standard Oil Co. of New York.—New Sub. Company.— 

A new type of oil burner for both industrial and domestic use is now being 
manufactured on an extensive scale A the Standard Oil Co. of New York in 
the Bush Terminal Building in Brooklyn. It is expected it will be placed 
upon the market by the end of this month. The company is also planning 
to distribute furnace or fuel oil to consumers by a system similar to that now 

in the distribution of gasoline to garages and filling stations 

Sale of the oil burner will be handled by a company recently formed, all 
of the stock of which is owned by the Standard of New York. This com- 
pony was incorporated in Delaware with a a? of $1,000,000 and 

known as the Sacony Oil Burner Corp. L. Pratt, President of the 
Standard of New York, is President of the new company. It was said yes- 
terday that the Standard Oil Co. of New York had bought the patent 
rights to the oil burner manufactured by the Skinner Engine Co. of Erie, 
ee $500,000 and had improved upon it. (N. Y. ‘“‘Times.’’—)V. 117, 
Pp. . 


Staten Island (N. Y.) Edison Corp.—Capital Increased. 
The company has filed a certificate at Albany, N. Y., increasing its 


authorized Common stock from 60,000 to 70,000 shares of no par value.— 
V. 117, p. 2661. 


Stewart-Warner Speedometer Corp.— Stock Offered.— 

The company is offering a limited number of shares to employees to be 

id for at the rate of $1 per share weekly. The stock will be purchased 

y the company in the open market and the price to employees will be 
based upon the average cost.—V. 117, p. 2444. 


Studebaker Corp.—Orders on Hand—Outlook.— 

According to President A. R. Erskine, the corporation has orders on 
hand for spring delivery in greater volume than ever ore, but the manage- 
ment is adopting a conservative policy with reference to sales and is making 
no effort to load up its dealers at this season with large stocks of cars. 
Pres. Erskine is quoted as saying: 

“We will turn out about 7, cars in January, which is about half our 
productive capacity. In February and March we probably will turn out 


ublic 
ross, 





15.000 cars a month, making about 37,500 for the first quarter. We may 
sell as high as 40,000 cars in that period and we able to deliver 
them because we are carrying over some cars from last year, as has been 
our custom in the past. eyond the first quarter I am making no predic- 
tions. I look for an entirely satisfactory volume of business this year and 
our Company will be in a position to obtain its full share. The new model 
which we brought out last August are meeting with widespread — 
and we shall make no changes in the current selling season. I anticipate 
no changes in prices, either .’-—V. 117, p. 1990. 


Stutz Motor Car Co. of America, Inc.—‘Status.— 

A published statement pronounced substantially correct for the ““Chron- 
icle’’ says: ‘The company has over $800,000 in cash and sight drafts 
on hand (latter item totaling $52,000), against current indebtedness of 
$58,000. Current assets on Nov. 30 were $2,750,819, against current 
liabilities of $224,000, a ratio of better than 12 to 1, compared with 8.8 
to 1 at the end of 1922. ¥ 

“Shipments in 1923 totaled about 2,500 cars, and operations for the 
year will show a small loss, owing to continuation of heavy development 
expense in completing the program laid down when Charles M. Schwab 
and associates took over the company about 18 months . Main 
machine shop has been enlarged, so that all four and six-cylinder motors 
will be manufactured completely at the Stuz factory. The company 
reported a deficit of over $660,000 for 1922.’’—V. 117, p. 1471. 


Sugar Estatesjof Oriente, Inc., (Incl. Subsidiaries.)— 
Consolidated Balance Sheet Sept. 30 1923.— 


Assets— 
Lands, buildings, machinery, railway, &c x$21 359,222 
Payment on acc’t of prin. under lease & purchase land contract 
Animals, furniture, tools, & 
Cash 
Accounts receivable 
Sugar on hand 
Materials, supplies and merchandise in stores 
I eS 9 ee ee oa bneeeeear anes 
Planted and growing cane 
Deferred charges 


Liabilities— 
8% Cumulative Preferred stock 
Common stock 
First Mortgage 7s, Sinking Fund, 1942 
4... § “7 “Sp | tee eee 
Purchase money mortgages, including Censos 
Bankers’ loans, including notes and acceptances payable 
Accounts payable 
Wages, interest, taxes, &c., accrued 
Dividends payable 
Reserve for income tax 
Sears FOr FOR... ccwne A Sa 


2 
629,767 
3,320,428 


250,433 
1,492,424 
$31,536,795 


y After deducting 
z Common stock without par value, 
—. 30 1923, $13,283,128; deduct, organization expense and commission on 
sale of Preferred stock, less capital surplus through acquisition of Cia. 
Central America. 

¥ ™~ income account for the year ended Sept. 30 1923 was published in 
y. 118, p. 93. 


Sweets Co. of America, Inc.—Denies Rumors.— 
President Louis W. Levy has denied reports that the company 
go into the business of manufacturing chewing gum.—V. 117,p. 


Syracuse Light & Power Co.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Jan. 18 receive bids for the sale to it of 5% Coll. Trust Sinking Fund Gold 
pene, due Jey 1 1954, to an amount sufficient to exhaust $26,444.— 

« Bats Be mass 


Texas Company.—Foreign Contract.— 

The company has added another distributing source to its gasoline distri- 
bution in Europe through a 2-year contract with the National Fuel oil 
Co., Ltd., whereby the latter will distribute Texaco gasoline throughout 
England.—V. 117, p. 2224. 


(John R.) Thompson Co., Chicago.—Lease.— 
The company has | from William H. Bush the property at the north- 
west corner of North Michigan Boul. and East Ohio St., Chicago, for 198 
ears from Jan. 1 at an average yearly rental of $28,500. The company 
on taken ion of the property as of Jan. 1 1924, and notice of can- 
cellation of all leases covering present term leases have been served on all 
tenants. The negotiations have been pending for the past year. Plans 
are now being prepared for the construction of a 6-story building to cost 
$500,000 to begin as soon as the tenants vacate the premises. —V.117,p.2553. 


Tubize Artificial Silk Co.—Ezpands.— : 

According to information received by the Foreign Department of Moody s 
Investors Service, the Tubize Artificial Silk Mfg. Co. of Belgium (Fabrique 
de Soie Artificielle de Tubize) with which the American company is affil- 
iated, has organized a French company with a similar name, having a 
capitalization of Fes. 50,000,000. f this amount, the Belgian company 
will take up Fes. 34,500,000, while the balance will be subscribed to by a 
group of Lyons silk manufacturers, in accordance with an agreement 
entered into between the latter and the company in March of last year. 
To provide the necessary funds, the Belgian company, is increasing its 
capital stock from Fes. 20,000,000 to Fes. 25,200, by issuing 10,400 
shares of Preferred stock of Fes. 500 par value or 104,000 sub-shares of Fes. 
50 par value. Sub-shares will be offered at Fes. 400 (French) per share to 
holders of Preferred and Common stock of the company on a basis of one 
sub-share for four-tenths of old shares of both classes.—V. 117, p. 2224. 


Tuolumne Copper Mining Co.—Refinancing Plan.— 

The stockholders on Dec. 29 approved a plan for the reorganization 
of the company, which provides for the exchanging all of its corporate 
properties and assets in consideration of the issuance to it of all of the 
capital stock of a new corporation to be organized in Montana. Details 
of the plan of reorganization and of such exchange are set forth as follows: 

(1) Phe Tuolumne Copper Mining Co. now in corporated in Arizona, 
has a present cavitalization of $4, ,000, par $10, of which 205,000 
shares have been issued and are fully paid. ; 

(2) On March 1 1920 tne existing company opnroves an authorized 
issue of $500,000 7% bonds maturing March 1 1925, of which $240,200 
are now outstanding. 

(3) On April 16 1923 the company approved a second bond issue of 
$750,000, subject to the lien of the bonds of March 1 1920. These bonds 
mature March 1 1933, bearing interest at 7% per annum. All proceeds 
derived from the sale of the bond issue of 1923 are to be expended pri- 
marily in redeeming and paying off the bonds of 1920. Holders of bonds 
of 1920 have converted their bonds for an equivalent amount of bonds of 
1923, and $42,700 of the new bonds are outstanding. 

(4) The total of all bonded indebtedness existing by virtue of the dis- 
position of bonds for cash or by reason of said exchange amounted to 
$282,900 on Oct. 31 1923, and accrued interest to Jan. 1 1924 amounted 
to $10,733. The indebtedness of the present company represented by 
unsecured notes, with interest thereon, to Jan. 1 1924 amounted to $85,956. 
The amount of current indebtedness on Oct. 31 1923 amounted to $35,158. 
The total bonded, note and current debt of the present company together 
with accrued interest and estimated exnense to Jan. 1 1924 vemmeae 

16,365. 
mis To provide funds to continue mining development work and provide 
for the ultimate redemption of the ponds outstanding and the payment 
of the note and current debt the stocknolders approved that a new cor- 
poration be organized in Montana with a capitalization of $4,000,000, 
par $10. The stock thereof shall be assessable. The name of the new 
company shall be Tuolumne Copper Co. of Montana. All of the corporate 
assets and properties of the existing company shall be conveyed to the 
new corporation and as consideration therefor the entire capitalization 
of the new company shall be issued to the existing company, as fully paid, 
which shall thereupon donate and retransfer to the treasury of the new 
company 195,000 shares of the rm gery stock, less seven shares to be issued 
to theldirectors. Issued stock of the present company, par $10, shall] be 


x After deducting reserve for depreciation , $2,457,371. 
reserve for bad and doubtful accounts. 
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received in exchange for stock of the new company of like par value, share 
for share. Issued stock of the present company, par $1 per share, shall 
be received in exchange for stock of the new company on the basis of 
ten shares of $1 par value for one share of $10 par value. The stock 
of the new company shall be made assessable and assessments shall be 
levied not exceeding 3% of the amount of the capital stock and such assess- 
ments shall not be levied oftener than once in every quarter. The new 
company shall assume all of the exis ing bonded, note and current debt 
of the existing company amounting to the sum stated. 

Any part of the 295,090 shares of the stock of the new company not 
delivered to stockholders in exchange for their stock in the existing company 
by Feb. 15 1924 at the office of the new company at Room 73, Hirbour 
Bldg.. Butte, Mont., will be deposited in trust at the First National 
Bank, Butte, Mont for delivery to the owner thereof upon surrender 
of his stock in the existing compan) uch stock being subject to assess- 
ments and in default of oayment thereof, to sale therefor. 

Upon incorporation of the new company and the transfer of the properties, 
new company shall execute a deed of trust upon all of its properties to 


secure an issue of $750,000 bonds, the lien of which shall be subject to 
the liens of the existing mortracs The bonds shall bear interest at rate 
of 7% ver annum, convertible into fully 


paid capital stock par for par, 
mature Jan. 2 1934. Holders of existing bends may exchange their bonds 
for an equivalent amount of the bond » be issued under the new mortgage. 

It is planned to fund the note and current debt, in so far as possible, 
and pay the same, with accrued interest thereon, by the issuance to un- 
secured creditors, of bonds of the new company. It is further planned 
to sell the bonds of the new company in the open market when the same 
can be done advantageously and the proceeds derived from the sale shall 
be used in liquidating the existing bonded, note and current debt of the 
existing company to the extent that the same is not paid by the exchange 
of bonds, or by the acceptance of bonds of the new company by ‘the 
creditors 

However, to the extent that the existing note and current debt cannot 
be paid by the issuance or sale of bonds, the same may be paid out of the 
proceeds derived from assessment of the stock of the new company, but 
the proceeds derived from said assessments shall not be used in paying 
the existing bonds. Except as above specified. all proceeds derived from 
the assessment of stock shall be used exclusively in carrying on mining 
and development work.—V. 117, p. 2444. 


Two Rector Street Corporation.— Tenders.— 

The Guaranty Trust Co., trustee, 149 Broadway, New York City, will, 
until Jan. 22, receive bids for the sale to it of First Mtge. 15-year 6% Sinking 
Fund Gold Loan Cortificates, due April 1 1935, to an amount sufficient to 
exhaust $31,730, at a price not exceeding 103 and int.—V. 117, p. 1565, 218. 


Union Bag & Paper Corp.— Sells Timber Holdings.— 
The company has sold to the St. Maurice Paper Co.. Ltd.. approximately 
500 square miles ef tirnber liv its on the St. Maurice River. The limits 
contain about 1,250 000 cords of pulpwood. The first payment on the 
transaction was 2.500 shares of St. Maurice Peper Co.'s Capital stock, and 
this will be followed by various cash payments, extending over a period 
of vears. Thet | price it is said, will work out at about a dollar a cord 
stumpage.—V. 116, p. 1661. 
Los 


Union Oil Associates, Angeles.—-Rights.— 

The stockholders of record Jan. 7 are given the rizht to subscribe pro 
rata in proportion to their respective stockholdings to an amount of its 
unissued capital stock equal in par value to 5% of the par value of its out 
standing canital stock, at the price of $45 per share. nayable ia cash as fol 
lows: $5 per snare guarantee deposit on or before Feb. 5: $14 per share on 
or before May 5; $13 per share on or before Aug. 5; $13 per share on or be- 
fore Nov. 5. 

Stockholders desiring to pay for their allotted subscription in full may do 
so as of any of the above specified dates. and taereupon stock certificates 
will be issued for the amount of their subscription. 

Union Oil Co. of California (see below) is offering to each of its stock- 
holders the right to purchase at par ($100) an amount of its unissued 
capital stock eaual to 5% of their holdings. Union Oil Associates, being the 
principal stockholder of Union Oi] Co. of California, desires to avail of its 
full subscription rights under said offer. 

Heretofore shares of stock of Union Oil Associates (par $25 each) have 
been exchanged for snares of Union Oil Co. of California (nar $100 each) 
on the basis of four shares of the capital stock of Union Oil Associates fos 
1 8-10 shares of the canital stock of Union Oil Co. of California. On thir 
basis, when Union Oil stock is taken at par. shares of Union Oil Associates 
have a value of $45 each. While the market price for Union Oil Associates 
is considerably higher, nevertheless the company is pleased to make this 
pro rata offering to its stocknolders on the basis of $45 per share, which 
will be sufficient to enable it to make subscription for Union Oil stock on the 
same basis as exchanges have heretofore been effected. The new capital 
secured from this offering of stock will be devoted to purchase of shares of 
the capital stock of Union Oil Co. of Califoraia at $100 per share. 

The stock issued hereunder will he limited to whole saares-—no fractional 
shares being issued—and no subscription will be received except for one or 
more shares, (See also Union Oil Co. of California below.)—V. 115, 
Pp. 96. 


Union Oil Co. of California.— Stockholders’ Rights.— 

The stockholders of record Jan. 7 are given the right to subscribe pro 
rata at par ($100) to $4,500,000 capital stock to the extent of 5% of their 
holdings. Subscriptions are payable in cash as follows: $10 per share 
anne deposit on or before Feb. 7; $30 per share on or before May 7; 

0 per share on or before Aug. 7; $30 per share on or before Nov. 7. 

Stockholders desiring to pay for their allotted subscription in full may do 
so as of any of tne above specified dates. aad thereupon stock certificates 
will be issued for the amount of their subscription. 

The entire amount of stock covered by this offering has been underwritten 
by a syndicate composed of Blair & Co., Inc., Bond & Goodwin & Tucker, 
Inc., Dillon, Read & Co., First Securities Co. and William R. Staats Co.. 
who will have the right, and have obligated themselves, to purchase all 


yy of stock wnich are not taken by stockholders of the company on this 
offer. 


John McPeak, Secretary, in a letter to stockholders says: 

The new capital secured from this offering of stock will be devoted in 
general to make financial provision for the conduct and growth of the com- 
panv’s business. 

There are definite indications that the oll industry is recovering from the 
unsatisfactory conditions prevailing in 1923 due to overproduction. We 
look forward to continued improvement during 1924 and a corresponding 
increase in the earnings of your company. 

(See also Union Oil Associates above.) —V. 117, p. 2004, 1673. 


United Drug Co., Boston.—Preliminary Figures for 1923. 
Preliminary figures for 1923 place net sales of the company—with 
duplications and inter-company transactions eliminated—at spprostmately 
$70,000,000. This figure represents an increase of almost $9,000, , or 
nearly 15%, over 1922 and makes a new high record for sales. The previous 
record year was 1920, with a turnover of almost $68,500,000. The actual 
increase in the units of sale over this latter year, however, is very much 
ter thaa that indicated in dollars and cents. for in 1920 prices were 
‘om 20% to 30% higher on the average than those prevailing in 1923. 
While formal accounting may slightly change the actual figures, it is 
indicated now that 1923 net profits amounted to approximately $5,500,000. 
After interest charges and Preferred dividends there will be a balance of 
somet. over $9 a share for the 354,595 shares of Common stock. This 


is before Federal taxes, but after al! , “ we 
SY. 17 aT after all other charges (‘‘Boston News Bureau”) 


United Profit-Sharing Corp.—Results for 1923 (Est.).— 
A published statement understood by the ‘‘Chronicie”’ to be substantially 


correct says: 

Net profits for the year ended Dec. 31 are estimated at $434,400 after 
taxes, or slightly more than $1 a share on outstanding 409,000 shares of 
Common stock, par $1. Profit and loss surplus was $533,280, after pay- 
ment of 60% cash dividends and a 25% dividend in Preferred stock. ‘ash 


was $1, ,000; holdings of United States bonds, ,000, f oth 
securities $169,000, making total liquid assets of $1,3800 0 oo 


See also Philip Morris International Corp. sbove--V- 1i8, p. 94. 


United Publishers Corp. of N. Y. City.—Transfer Agt. 


The Guaranty Trust Co. of N. Y. has been i T fi 
the increase of 10,000 appointed Transfer t for 


shares of Class ‘‘B’’ Preferred stock, par $100, and 
10,000 shares of the Comimjon stock, par $100. The Trust Bompany was 
eereny appointed Transfer Agent for 11,250 shares of Class ‘‘B” Pre- 


erred stock, par $100 and 70,000 shares of the Common stock, par $100.— 
vi 116, p. 1543. ee | 





U. S. Cast Iron Pipe & Foundry Co.— Decision Reserved. 
Vice-Chancellor Backes at Newark has reserved decision after hearing 
arguments in the two suits against the company to restrain payment of 
dividends of 44% on Pref. and Common stocks. See V. 117, p. 2553, 2782. 


United States Steel Corp.—Un/illed Orders—Stock for 
Employees—Number of Common Stockholders .— 

For unfilled orders see under ‘‘Indications of Business Activity 
preceding page. = 

The company has announced that it will give employees the privilege 
of subscribing to 100,000 shares of Common stock at $100 per share. The 
terms of the offering are the same as in preceding years, the employees to 
be allowed to pay for the stock in meenthiy installments. This year's sub- 
scription price compares with $107 for 1923, $84 for 1922, $81 for $921, 
$106 for 1920, $92 for 1919 and 1918, $107 for 1917 and $85 for 1916. No 
Common stock was offered for subscription in 1915, in which year the 
corporation discontinued its policy of offering to employees its Preferred 
stock. The number of shares taken in 1921 was the largest on record, 
totaling 255,325. es hs 

The official statement says: ‘‘In accordance with the stock subscription 
plan heretofore adopted, the finance committee has decided to offer to 
employees of the United States Steel Corporation and its subsidiaries the 
privilege of subscribing during the month of January 1924 for 100,000 
shares of Common stock at the price of $100 a share.’ ; a 

The number of holders of Common stock on Noy. 28 1923 was 99,7 ‘9 
as compared with 93,789 a year ago and 107,439 in 1921. —V. 117, p. 2662. 


United Verde Extension Mining Co.—Production.— | 

Month of— Dec. 1923 Nov.1923 Oct. 1923 Sept. 1923 
Copper output (lbs.)_._.___- 4,189,856 3,242,970 3,320,514 3,209,216 
= 117, p. 2662, 2120. 


(V.) Vivaudou, Inc.—Issue of $1,000,000 Preferred Stock 
Created—Common Stock Increased.— 

The stockholders on Jan. 8: (1) Created an issue of $1,000,000 7% Cum. 
Conv. Pref. stock, par $100; and (2) increased the authorized Common 
stock from 300,000 shares (all outstanding) to 340,000 shares, no par value. 
The Preferred stock is to be used for the payment of dividends on the 
Common stock during the current year, if the directors deem it advisable. 
The new 40,000 shares of Common stock will be reserved for conversion of 
the Preferred stock on the basis of 4 shares of Common for one share of 
Preferred stock. See also V. 117, p. 2662, 2553. 


Waldorf System, Inc.—December Gross Sales.— 

1923—Dec.—1922. Increase.|__1923—-12 Mos.—1922. | Increase. 
$1,170,829 $1,106,391 $64,438 $13,907,073 $12,118,596 $1,788,477 
—V. 117, p. 2553, 2121. 


on a 


Washington Mills.—Reincorporoted.— oe 

This conpany. operating pia ys at Mavodan N. C., and Fries. Va., 
recently chanted from a New Jersey to a North Carolina corporation, with 
an authorized capitalization of $5,099.000. Officers of the company 
are: Col. F. H. Fries. Pres.; A. H. Bahnson, V.-Pres. & Treas.; C. H. Reid, 
Sec.—V. 72. p. 1998. 


Whecling Steel Corporation.—Back Dividends.— 

The directors have declared a dividend of 7% on the Class “‘A"’ Preferred 
stock and a dividend of 8% % on the Class ‘‘B"' Preferred stock, both pay- 
able Feb. 12 to holders of record Jan. 9. After payment of these dividends. 
it is stated, accumulations will amount to 5% on the Class “A Preferred 
and 64% on the Class ‘“‘B" Preferred stock.—V. 117, p. 2121. 


(R. H.) White Co., Boston.— Additional Data.—__ 

Mention was made in V. 118, p. 94, of the offering at 98% and int. of 
$2,000,000 Ist (closed) Real Estate Mtge. Sinking Fund 5 4s by Old Colony 
Trust Co. and National City Co. A circular further shows: 

Dated Jan. 1 1924. Due Jan. 1 1944. Int. payable J. & J. at office of 
Old Colony Trust Co., Boston, trustee. Denom. c* $500 and $1,000 and 
r* $500 and multiples. Red. as a whole at 103 and int. and for the sinking 
fund at 102 andint. Federal norma! tax assumed up to4%. Tax exempt 
in Massachusetts. - 

Np an Pa mes ce will be used to pay in part for property long occupi 
and recently acquired by company. 

Sinking Wound <-ihende must be called by lot for pryment, at 102 through 
the operation of an annual cumulative sinking fund beginning Jan. 1 1925, 
which will retire the whole issue by maturity. At the end of 5 years the 
bond issue will have been reduc by approximately $500,000. ‘ 

Company.—Company, or its predecessor, is one of the oldest concerns in 
Massachusetts conducting a general department store business. Business 
was started in 1862 and incorp. in 1896 as R. H. White Co. In Feb. 1917, 
after the death of the founder of the business, the entire cophet stock was 
purchased by George B. Johnson, ae President, and his associates. 

Earnings.—Net earnings after all operating expenses, depreciation, in- 
ventory adjustment and taxes, including Federal income taxes, applicable 
to the interest and sinking fund requirements of this issue for the period 
beginning Feb. 1 1917 and ending Nov. 30 1923, were as follows: 

Years Ended Jan. 31. 

1918. 1919. 1920. 1921. 1922. 1923. 1923(10mos.) 
$425.353 $396,904 $898,929 $616,077 $510,194 $773,687 $634,052 

The average annual interest and sinking fund payment on these bonds 
requires $160,500. The average net earnings for the past 6 years and 10 
months ended Nov. 30 1923 are 3.88 times average annual interest and 
sinking fund requirements. 


Balance Sheet as of Nov. 30 1923. 





Assets. Liabilities. 
ee eee ye $52,810 | Accounts payable-------- $1,351,740 
Accts. rec. (less reserves) --1,485,195 | Notes os sc 2 ,000 
Inventory (at cost)______- 2,650,267 | Reserves acct. taxes, &c--- 118.096 
Miscellaneous accts. rec... 53,974 Res. account of rent_----- 24,86 
Investments __......._--- 20,274 | Mortgage notes payable_.. 150,000 
Acct. stock sold toempl’ees 14,309)| Capital stock__..-------- ° etd 
Semen mavestenents eee as a eT aero 245,1 

xpenses prepaid________- ‘ 
Reales, store fixtures, &c. 757,591| Total (each side) ------ $5,241,693 


—V. 118, p. 94. 


White Motor Co., Cleveland, O.— Status.— 

The following statement is understood by the ‘“‘Chronicle’’ to be correct: 

The company is entering the new year with operations still close to 
capacity and with orders on hand sufficient to insure volume output 
for a long time to come. The company is behind on deliveries of 2-ton 
a oe trucks. The bus division is expanding at a greater rate than 
ant a ‘ 

Pretminary estimates indicate net profits for 1923 of over $6,000,000. 
or $12 a share on the 500,000 shares of stock (par $50) outstanding. The 
company last year enjoyed the largest profits in its history and, according 
to officials. closed the year in better physical and financial condition than 
ever before.—V. 117, p. 1673. 


Willys Corp.—Plan of Readjustment.— 

A plan of readjustment dated Oct. 1 1923 has been phogted by Howard 
Bayne, Chairman; Arthur sinclair, Walter Janney, U. N. Bethell, Thos. B. 
Gannett and Leclanche Moen, the committee for the Ist Pref. stock. The 
plan has also been approved by tne New York and Toledo Federal Courts 
(V. 118, p. 94). 


A digest of the readjustment plan follows: 

ilisertesl--On Nov. 25 1921 a receiver was appointed by the U. 8. Dis- 
trict Court for the Northern District of Ohio, and epbeonpentiy receivers 
were appointed by U. 8. District Courts for the Southern District of New 
York aad elsewhere. In these receivership proceedings almost all of the 
assets of the company, including all its manufacturing plants and practically 
all its important assets, have been sold from time to time and the proceeds 
in large part distributed among the creditors. On Oct. 26 1923 dividends 
on the adjudicated claims aggregating 90% had been paid. 

Sale of Willys-Overland Co. Stock.—Among_ the assets of the company 
held by the receivers were 739,866 shares of the Common stock of Willys- 
Overland Co. svock has recently been sold for $3,000, in cash 

ursuant to orders of the U. 8. District Court for the Southern District of 
New York, dated July 24 1923 and Aug. 3 1923, and of the U. 8. District 
Court for the Northern District of Ohio, West. Division, dated. wly_ 1 1923. 

150,000 Shares of Willys-Overland Co. Held for 1st Pref. Stochhuiders —It 

Was provided in said orders of sale that the purchaser should turn over 





Jan. 12 1924.] 
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150,000 out of said 739,866 shares of Willys-Overland Co. stock to counsel 
for the uJtimate benefit under certain conditions of certain 1st Pref. stock- 
holders of the company, and 19,866 additional shares to be used in payment 
of compensation and expenses. A further condition of the orders was that 
the 150,000 shares should not be marketed or distributed among said 1st 
Pref. stocknolders for a period of 5 years, but that such stockholders should 
receive either certificates of beneficial interest therein or certificates of 
stock in a new corporation to be formed for the purpose of holding this 
Willys-Overland Co. stock. 

Government Claims Delay Final Liquidation.—In view _of certain large 
claims which have been filed against the company by the U. 8. Government 
and otners, the final liquidation of the company will necessarily be delayed 
for a substantial period, and it is impossible at this time to terminate the 
receiverships or to tell at this time wnether any amount, and, if any, what, 
will remain for the company or its ist Pref. stockholders after the payment 
of debts and the expenses of the receiverships. That depends on the success 
or failure of the Government claims. 

New Company to Hold Willys-Orerland Co. Shares for Benefit of 1st Pref. 
Stockholders.—¥or these reasons it has seemed advisable that a new cor- 
—— be formed which shall hold for the benefit of such Ist Pref. stock- 

olders (including those who have deposited their shares with the com- 
mittee) wno participate in this plan: 

(1) the 150,000 shares (above referred to) of Common stock of the Willys- 
Overland Co., and (2) the Ist Pref. stock of the company which assents to 
this plan (i. e., such stock a: has been deposited with the committee and 
stock hereafter deposited hereunder). 

The aew company will be entitled, therefore, to receive the surplus, if 
any, to which such Ist Pref. stock of the company may be entitled on 
final liquidation of the company when the receiverships are ended. 

New Company—Capitalization.—The new company (Landorer Holding 
Corp.) has been formed in Maryland with the following capitalization, viz.: 
Class A stock, not to exceed 150,010 shares; Class B stock, 10 shares. 

Class A Stock.—Class A stock has no voting power for the first 5 years 
—that is, until Sept. 1 1928—but is entitled, ratably and share for share 
with Class B stock, to all dividends and distributions of every kind within 
that period. After 5 years (or the earlier conversion of Class B stock) 
Class A stock is entitled to full voting power. 

Class B Stock.—Class B stocx is issued to Howard Bayne, Philip Rpelding 
and Joseph P. Cotton, who will hold the same as joint tenants. Class 
stock has complete voting control for the first 5 years (or until the earlier 
conversion of Class B stock). Under suca voting control the new com- 
pony may sell, exchange or dis of any part of its assets (including stock 
of Willys-Overland Co.), but it may not sell or dispose of such assets as a 
whole unless it distributes them pro rata to holders of Class A stock or unless 
such sale or dis tion is required to meet obligations provided for below. 

Class B stock may be converted at any time at the option of tae holders 
into Class A stock share for share (and upon such conversion Class A stock 
will be eatitled to the entire voting right). All such shares of Class B stock 
must be thus converted into Class A stock on or before Sept. 1 1928. 

The Class A stock is to be issued ratably, share for share (1) to holders 
of certificates of Ist Pref. stock of the company who assent to the vlan by 
depositing their stock hereunder in the manner and on the conditions set 
forth below, and (2) to holders of committee certificates of deposit repre- 
senting such shares upon the surrender of such certificates to the new com- 
Pany as provided. _ 

Assets and Obligations of the New Compane 7 n new company has ac- 
—— the 150.060 shares ef Common stock of Willys-Overland Co. and 

on approval of this plan) will acquire also shares of the Ist Pref. stock of 
the company now deposited with the committee, together with such addi- 
tional shares of such Ist Pref. stock as may hereafter be deposited in ex- 
change for Class A stock of the new oe 

It will assume all the obligations (sta in Court orders mentioned 
above) and such further obligations as tne Courts may impose in connection 
therewith, and which may be accepted by it and in particular the following 
obligations under said orders or any of them: 

1. The obligation not to market the Willys-Overland stock held by it 
for 5 years, except in accordance with the terms of the order of the U. 8. 
District Court for the Southern District of New York, dated July 24 1923, 
and the order of the U. 8. District Court for the Northern District of Ohio, 
Western Division, hereinabove referred to, and except to pay its debts, 
present or future. 

2. In case the assets in the hands of the receivers of the company are 
insufficient to meet the debts and expenses of the receiverships, one-half 
of such deficiency (up to $250,000) is to be borne by the new company as 
provided in the Court orders and particularly in the order of Aug. 3 1923. 

Should the assets in the hands of the receivers of the company leave a 
cuspine for the benefit of the holders of its Ist Pref. stock, the new company 
will collect such surplus or the proportion thereof co nding to the 
amount of such Ist Pref. stock which it owns. Through its ownership of 
such Ist Pref. stock the new company will endeavor to bring about the 
termination of the receivership of the company and the fina! liquidation 
and dissolution of the com y as soon as practicable. 

Option Offered to nal Investors by John N. Willys.—In order, as he 
states, to ‘ord bona fide original investors in the lst Pref. stock of the 
company who have held on to their investment a further opportunity to 
offset their loss, John N. Willys. who materially assisted the committee to 
obtain the 150,000 shares of Willys-Overland Common stock which are 
the subject of the present aye has also _ x to gfve all such original 
investors who wn their shares of lst Pref. stock of the company, or 
the committee's certificates of deposit representing the same, for s| 
of Class A stock of the new company the right to 
the new company. at any time up to Dec. 31 1926 and at $12 per share 
got price of $12 per share to be reduced by an amount equal to any cash 

vidends paid on said Common stock from the date hereof to the time when 
said right of acquisition is exercised), one share of Willys-Overland Co. 
Common stock (as the same shall be at the time) for each share of Ist Pref. 
stock of the company or lly bought by such investor and represented 
by the Class A stock of the new company held by him. 

The agreement to be made between Mr. Willys and the new company 
cover the terms of this option defines an ‘‘original investor"’ as a person, 
or the heirs or legal representatives of a poses. who shows to the satis- 
faction of the new company and Mr. Willys that such persun bought Ist 
Pref. stock of the company at the time of the original issue of such stock 
to the public and at the o 1 issue price to the public, and that he or 
his heirs or legal hy ny ves have continued to own such stock, — 
as he or they may have deposited it with the committee or exchanged it, 
or the committee’s certificates of deposit representing it, for an equal 
number of shares of Class A stock of the new company, and has or have 
continued to own such Class A stock down to date of exercising said option. 

Any such holder of Class A stock entitled to avail himself of this option 
may do so at any time up to the date mentioned upon notifying the new 
company in wohine of his desire to do so, and showing to the satisfaction 
of the new company and Mr. Willys that he is entitled to be considered 
an “original investor’’ within the terms of the offer; and in case of any dis- 
agreement between the new company and Mr. Willys as to his status the 
decision of the President of the New York Stock Exchange or of any arbi- 
trator appointed by him will be conclusive. The agreement between the 
new company and Mr. Willys also contains provisions against further 
assertions of claims or litigation. [Willys Corp. has no connection with 
Willys-Overland Co. except as having formerly been the holder of a large 
block of Common stock. This stock was sold to John N. Willys and asso- 
ciates last summer—Ed.] 

Methods of Participation in the Plan. 

Holders of certificates of deposit issued by or for the committee repre- 
senting the Ist Pref. stock, upon the surrender on or before Feb. 1 1924 of 
their certificates of deposit, the Irving Bank-Columbia Trust Co., the de- 
positary, 60 Broadway, New York, shall receive certificates representing 
a like number of shares of Class A stock of the new company. 

Holders of certificates of Ist Pref. stock of the company who have not 
deposited their stock with the committee may participate in the phe by 
the surrender on or before Feb. 1 1924 of their certificates of stock to the 
Irving Bank-Columbia Trust Co., the depositary, 60 Broadway, New York, 
and shall receive in exchange certificates representing a like number of 
shares of Class A stock of the new company. 

Summary of Results of Receivership of Willys Corporation. 


Francis G. Caffey, receiver, has submitted to the stockholders’ protective 
committee a brief summary of results of the receivership. A digest follows: 
Sale of Tangible Assets.—All of the tangible assets of Willys Corp. have 
been sold by the receivers for the following amounts: 
Elizabeth plant at Elizabeth, N. J 
Electric Auto-Lite plants and business at Toledo, O., 
Poughkeepsie, N. » 
New process gear plant and business at Syracuse, N. Y 


res 
uire from him, through 





Sale of Securities Owned.—739,866 shares of Common stock of Willys- 
Overland Co., owned by Willys Corp., have been sold for $3,000,000 in 
cash. Other securities have been sold for $2,047,597. Those still held 
there are of an estimated value of about $725,000. 

Settlement with Willys-Overland Co.—At the beginning of the receivership 
Willys Corp. had certain large unliquidated claims against the Willys- 
Overland Co. arising out of the subscription by Willys Corp. for 330,000 
shares of Common stock of the latter company and out of a contract between 
them for the manufacture and sale of motor cars. These matters were 
settled by the payment to the receivers of $750,000 by the Willys-Overl'd Co. 

Claims Adjudicated.—Claims against Willys Corp. were filed with the 
receivers aggregating about $28,600,000 face amount. These have been 
adjudicated (with the exception of those below) at substantially $15,000,000, 
including interest to Ages 1 i Dividends on the adjudicated claims 

n pa 


aggregating 90% have ; 
Claims Not Yet Adjudicated.—Of the claims filed with the receivers the 
following as yet are not adjudicated: (1) Disputed merchandise claims 
filed in the district of New Jersey aggregating about $74,000 face amount. 
(2) Claim of the U. 8. Government for additional taxes which, with int. and 
peneiites, may amount to $1,500,000. This is being contested. It cannot 

determined at present how much, if any, of it will be allowed. [It 
was announced in a Washington dispatch Dec. 26 that the Government's 
tax claim had been disallowed by the Commissioner of Internal Revenue— 
Ed.] (3) Claim of the U. 8. Government of about $1,500,000 with interest 
for alleged overpayments by the Government to Duesenberg Motors Corp., 
whose capital stock was acquired by Willys Corp. in the settlement of war 
contracts of Duesenberg Motors Corp. with the Government. This is in 
litigation in the district of New Jersey and is being contested by the re- 
ceivers in that district. 

xBalance Sheet Willys Corporation Receivership as of October 26 1923. 


Assets. y Liabilities. 
Cash—Northern District of Adjudicated & unpaid claims-_$1,500,000 
New York $57,000 | Accrued int. thereon to date... 900,000 
Southern District of N. Y__ 2,294,000 | Unadjudicated mdse. claims_- 74,000 
District of New Jersey Fed. tax. for which claim made 1,014,000 
District of Ohio Fed.tax.lastquar.1919,unp’d 186,000 
Securities (estimated) Int. & penalties on both tax 
Possible deficit items to Sept. 1 1923 272,000 
U. 8. claim agst. Duesenberg. 1,548,000 
Int. on U.S. claim, say, Aug. 
1919 to Aug. 1925 
$6,304,000! Expenses, say 250 ,000 
x This is subject to the following expla.ations: (1) Included as cash are 
U. 8. securities of $1,500,000 in the Southern District of New York and 
$1,000,000 in the District of New Jersey. (2) The unadjudicated claims 
may be reduced by litigation or adjustment. (3) Interest on the Duesen- 
berg claim is stated to Aug. 1925, so as to cover the full period during which 
the litigation concerning it may continue. (4) The item of expenses is 
on an estimate heretofore used by some of the committees repre- 
senting parties interested in the receivership. Including all unadjudi- 
cated claims at face amount, with interest.—V. 118, p. 94. 


Willys-Overland Co.—Earnings—Output.— 

Net earnings, before dividends, in the 11 months ending Nov. 30 1923 
were $13,393,538. This compares with $11,713,131 for the 9 months ended 
Sept. 30 1923. (Compare V. 117, p. 2650.) Output in the first 11 months 
of last year totaled pyecumnasely 187,500 cars, compared with 95,140 
cars in the full year of 1922. Net sales in the 11 months ended Nov. 30 
last were $130,284,981, a new high record. See also V. 118, p. 94. 


Wisconsin (Bell) Telephone Co.—1924 Budget.— 

The budget of the company for 1924 calls for an expenditure in Milwaukee 
and in the State of Wisconsin of $7,000,000 for improvements. is will 
provide for the installation of about 22,000 new stations. In 1923 the 
compan spent approximately $5,500,000 for new construction and added 
about 18, stations.—V. 117, p. 1358. 


Wolff Mfg. Co., Chicago.— Stock Increased.— 
The stockholders have increased the authorized Common stock from 
100,000 to 250,000 snares of no par value. See also V. 117, p. 2554: 


(F. W.) Woolworth Co.—December Sales.— 
1923—-Dec.—1922. Increase. 1923—-12 Mos.—1922. Increase. 
$32,626,312 $27,463,177 $5,163,135 | $193,437 ,448$167 313 ,416$26124 032 
Of the gain in December 1923 th 


the old stores contributed $3,952,358. For 


the 12 months ended Dec. 31 1923 the old stores were responsible for 
$21.225,662 of the gain. ; a ate 
Company Reduces Good-Will Account Acqutetiions — 
The directors have approves the transfer of $10, .000 from surplus 
account to be Spelled to the reduction of the ompeny S + account 
from $30,000, to $20,000 .000. effective as of Dec. 311923. In Dec. 1922 
good-will was reduced from $50,000,000 to $30,000,000 (see V. 115, p. 2701). 
The company has purchased the Woolworth Building, in New York City, 
from the Broadway & Park Place Corp., and will assume ownership on 
April 1 1924. The Broadway & Park Place Corp., through which the 
building has been held, is owned in its entirety by the estate of the late 
F. W. Woolworth, founder of the Woolworth chain of 5 and 10-cent stores. 
The company has leased the first floor and basement at 1365 to 1369 
East 55th St., Chicago, Ill., for 15 years from March 1 1924, at $4,800 
annually for the first 5 years, $5,400 annually for the next 5 years and 
$6,600 annually for the remaining 5 years, the average rental being $5,600. 
The company has established two new districts, one in Cleveland and the 
other in Denver, making 13 districts in all, one of which is in Canada and 
the others in this country. The new districts were made necessary by the 
growth in business and the increased number of stores, so that a reappor- 
tionment of the stores in several districts was required. Three districts 
west of the Missouri River—Dallas, Denver and San Francisco—as well as 
the Canadian district, embrace stores in that territory, which sell mer- 
chandise up to 15 cents. East of the Missouri nine districts will supervise 
gore, in Lo territory, where only 5 and 10-cent articles are sold.— 
6 — * . 


(Wm.) Wrigley Jr. Co., Chicago.—Sales, &c.— 
Sales of the products of the company for the last quarter of 1923 exceed 
any other similar quarter in the history of the company. Sales during 
1923 are $2,327,347 in excess of sales during 1922. 
Business for 1924 is coming in at an increased rate over last year, and 
the outlook for the current year is promising. Net earnings for 1923 
will be about $4 per share on the new no par value stock. (Official.) 
Compare V. 117, p. 2783. 





Total (each side) 








CURRENT NOTICE, 


—‘‘The legal and financial safeguards surrounding the securities of 
electric light and power and other public service corporations are unusual 
and many investors are not fully aware of their strong position,’’ is the 
opinion expressed by W. C. Langley & Co. in a booklet, just issued, which 
gives the gross and net earnings, funded debt and stock capitalization of 
144 companies for a period of six years. In discussing the legal safeguards 
the booklet says: ‘‘The United States Supreme Court has recently decided, 
in substance, that public service companies are entitled to: (1) A fair return 
upon property used and useful in serving the public, (2) that in determining 
tne value of their properties the cost of labor and materials at the time of 
the investigation is made, must be taken into consideration."’ 

In discussing the financial safeguards the following is stated: ‘‘The 
vast majority of mortgages securing public service bonds, particularly 
electric light and power and gas mortgages, contain the following provision: 
(1) That bonds can only be issued to the extent of 75 to 85% of the cost 
of additions, improvements or acquisitions to the properties of the debtor 
companies; (2) that the earnings of such companies must be from 1}4 times 
to 2 times the interest charges on all bonds of the company, including bonds 
proposed to be issued. By reason of the restrictions placed on the issuance 
of electric light and power bonds, there exist large equities in property and 
earnings for preferred stocks. Additional safeguards for these stocks are 
afforded by the almost uniform necessity of procuring the approval of 
their issuance by a public service commission."’ 


—Elmer E. Eastmead of Kingston, N. Y., is opening an office in that 
city for McCown & Co., investment bankers of New York and Philadelphia. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Wall Street, Friday Night, Jan. 11 1924. 

COFFEE.—Spot coffee has latterly been firm, with a 
rise in Brazilian exchange and a fair demand. Prices, here 
however, have been quite irregular. No. 7 Rio has been 
11 to 11%; No. 4 Santos, 15% to 16%; fair to good Cucuta, 
17 to 17%e. Futures have advanced under the stimulus of 
bullish Brazilian cables, heavy covering of shorts, buying 
of near months by believers in higher prices and rather heavy 
buying of distant months by Europe. Stop loss orders on 
the short side were caught on the way up. Rio exchange 
advanced 5-16d. on London, as compared with the rate 
current on Wednesday. It reached 7 1-16d., followed, 
however, by a reaction of %d. The dollar rate on Thursday 
declined to 7$100. Term prices at Rio dropped 400 to 925 
reis later in the week. Some who think well of coffee point 
out that the deliveries in the United States during December 
were the largest ever seen in a single month, namely, 988,973 
bags of Brazilian and 258,700 bags of mild, or a total of 
1,248,673 bags. Also the fact was stressed that the deliveries 
of all kinds of coffee in the United States for the first six 
months of the crop were 5,484,799 bags, an increase over the 
same time last year of 921,298 bags, mostly Brazilian coffee. 
It is said that interior stocks are about normal. Some of 
the larger jobbers and roasters are believed to be pretty well 
supplied. It is recalled, however, that the world’s visible 
supply in December decreased 408,000 bags, and that the 
world’s visible supply on Jan. 1 was only 4,410,000 bags, 
against 7,877,000 bags on the same date in 1923. The 
deliveries for the first six months for the world on the present 
crop, it is stated, were 10,975,000 bags, against 9,191,000 
for the same time in the previous crop. To-day prices 
advanced after a decline early in the day. Exchange was 
unsettled. Rio markets advanced late Thursday and early 
to-day 1,100 to 1,175 reis, with Santos up 925 to 950 reis. 
But Rio exchange on London fell “4d. to 67-16d. The 
dollar rate was 700 reis higher at 8$600. The final prices 
here show a rise for the week of 39 to 42 points. 

SUGAR.—Trade until to-day had been quiet. To-day 
a change came. Offerings were light in the latter part of 
the week and prices in the main steady. January shipment 
was quoted at 4%4c. c.&f., with bids reported of 4 11-16c. 
Weather conditions late in the week were reported favorable 
for grinding in Cuba. Recent heavy rains there, it is said, 
did no damage. Still, they did force some mills to stop for 
the time being in Santa Clara, Camaguey and Oriente 
provinces, as well as in some parts of Matanzas. On Thurs- 
day the forecast for western Cuba was for more settled and 
cooler weather. The number of centrals grinding was then 
stated by Hinely at 133 against 104 a year ago. Refined 
was 8.25-8.60c. with a moderate demand. Liquidation in 
January was quite a feature at one time. Yet the later 
months were firm in spite of reports that Porto Rico sugar 
was being sold on the basis of 4%c. c.&f. for Cuban raw. 
Some are fighting shy of the long side until after the big rush 
of the crop movement is over. The receipts at Cuban ports 
last week were 56,531 tons, against 18,529 in the previous 
week, 52,938 in the same week last year and 15,937 in 1922; 
exports, 36,760 against 37,014 in the previous week, 40,466 
last year and 6,132 in 1922; stocks, 41,933 against 22,162 a 
week before, 49,343 in 1923 and 21,783 in 1922. Wall Street 
and Cuban longs at one time sold January freely, while 
buying the later months and to all appearance with the idea 
of putting them up. Some think that there is a rather large 
long interest in March and later months. The receipts at 
United States Atlantic ports for the week were 13,247 tons 
against 17,288 last week, 45,710 last year and 49,589 in 1922; 
meltings for the week, 14,000 against 14,000 in the previous 
week, 30,000 last year and 49,000 in 1922; total stock, 26,681 
tons against 27,434 the week previous, 28,114 last year and 
32,118 in 1922. 

Some consider present prices fair. The weather and labor 
conditions in Cuba, it is contended in some quarters, will be 
the decisive factors in making prices in the near future. The 
sowings of beets in Europe, as well as in the United States, 
will later on receive no little attention as a matter of course. 
Meanwhile it is recalled that estimates of 3,750,285 tons 
to,3,813,000 tons have recently been given out by the two 


| against 616,000 tons last year. 


——ad 


leading statisticians of Cuba. That would mean an increase 
over last year of 150,000 to 200,000 tons. At thesame time 
the Louisiana cane crop is expected to reach only about 
150,000 tons, which is 60,000 tons smaller than earlier esti- 
mates. Last year the total was 263,476 tons. As for the 
American beet crop, the latest estimate is 789,280 tons, 
Philippine Islands new crop 
is estimated at about 325,000 tons as against some 275,000 
tons last year. Europe’s beet crop is said to be about 
5,000,000 tons, possibly something less, against 4,550,000 
tons last year. Some think the world’s production in 1924 
will exceed that of last year by something like 5%. 

Willett & Gray, sugar statisticians, in their annual review, 
say that consumption decreased in 1923 over 6%; 312,074 
tons, as compared with the previous year. Total consum 
tion was 4,780,684 tons as compared with 5,092,758 tons in 
1922, and per capita consumption fell from 103.18 pounds 
to 95.63 pounds. It is added: 


‘In comparing consumption of last year with the year before, allowance 
should be made for the fact that the average price for Cuban raws c. and f. 
New York, in 1922 was 2.977 cents, whereas the 1923 average price was 
much higher, or 5.24 cents. Likewise granulated sugar last year averaged 
8.441 cents, as compared with 5.904 cents in 1922. 

“The high prices in 1923, accompanied by the attempted boycott which 
was in effect for a short period, did have an effect in curtailing consumption. 
We think it remarkable that under the circumstances the curtailment was 
not greater than the figures show. In view of the prevailing high produc- 
tion costs of all materials it is only natural that the price of sugar should 
also be higher. It will take some time for trade buyers to become accus- 
tomed to this, but ultimately they will consider prevailing prices as reason- 
able when compared with other commodities.”’ 


To-day prices were higher for futures and they end 16 to 
17 points up for the week on March and May, though 
January is down about 7 points. Spot raws were in better 
foreign and domestic demand, and stronger, with sales at 
45% to 434 cents per Cuba. United States, Canada and 
Europe have all been buying, and it is said that the total 
purchases are some 200,000 to 250,000 bags. 


LARD.—Spot lard was in moderate demand. Prime 
western, 13.45c.; refined, continent, 14.25c.; South American, 
14.50c.; Brazil, 15.50c. Futures advanced with both 
packers and commission houses buying. Smaller receipts 
were expected. Hogs advanced. There was a demand 
from foreign as well as local interests. Also there were big 
exports of lard last week. They reached 22,919,000 lbs., 
against 19,740,000 in the previous week. A total of roughly 
42,500,000 Ibs. in two weeks certainly looked large. Later 
receipts were large and hogs lower, but nevertheless futures 
were strong. For cash interests bought and shorts covered 
freely. The big exports are the prime factor. They quell 
all opposition’ to an advance. England was inquiring 
later in the week for prompt shipments. Home cash de- 
mand was good. To-day futures eased under realizing, but 
they show an advance on January at least of 12 points for 
the week. At one time they were 25 points higher than last 
Friday for January, and 15 higher for March. To-night 
the ending is unchanged for the week on March and 2 points 
lower on May. 


PORK quiet; mess, $24 75; family, $30; short clear, $28 
to $32. Beef quiet and rather weak; mess, $16 to $17; 
packet, $17 to $18; family, $21 to $23. No 1 canned corned 
beef, $2 35; No. 2, $4; 6 pounds, $15. Cut meats slow of 
sale but steady. Pickled hams, 10 to 24 lbs., 1244 to 17\%e. 
Pickled bellies, 6 to 12 lbs., 11 to 12c. Butter, creamery 
seconds to high scoring, 44 to 55%e. Cheese, flats, 20% 
to 26'%e. Eggs, fresh gathered trade to extras, 30 to 46c. 

OIL.—Linseed has been rather quiet so far as forward 
business is concerned. Spot trade is fair. Prices are about 
steady. April-August is quoted at 86c. Spot car loads, 
9le.; tanks, 86c.; less than carloads, 95c.; less than 5 bbls., 
98e.; boiled, tanks, 87c.; carloads, 94c.; 5 bbl. lots., 97c.; 
less than 5 bbl. lots, $1. Cocoanut oil, Ceylon, bbls., 
934ce. Corn, crude, tanks, mills, 10%e.; edible, 100 bbl. 
lots, 13% to 13%e. Olive, $112. Cod, domestic, 66 to 
68¢e.; Newfoundland, 69 to 72ce. Lard, prime, 15%¢e.; 
extra strained, New York, 134%ec. Spirits of turpentine, 
$104 to $106. Rosin, $590 to $785. Cottonseed oil 


sales to-day, 9,200 bbls., including switches. P. crude 
S.E.C., 9.75e sales. Closing prices were as follows: 

I a 11.40@11.70| March_-_ __11.45@11.48|June-_-_-___- 11.80@11.90 
January___11.40@11.55 one pawl 11.61@11.65| July _-_-_-- 11.94@11.95 
February-_11.30@11.50| May- ----- 11.75@11.76| August ___11.98@12.05 


PETROLEUM.—Crude has risen of late 15 to 20c. on 
Eastern and 25 to 50c. on Wyoming, with Louisiana up 10e. 
The demand has been active. All grades of Pennsylvania 
were advanced 25c. on Thursday, Cabell 15c. and Somerset 
20 to 25e. Corning was left unchanged. The Standard Oil 
Co. of Louisiana advanced all grades of crude 10c. The Gulf 
Oil Co. met the rise. The Ohio company advanced various 
grades 45c. and some others 20e. Everywhere the market 








was strong. Some criticize the rise. They think that the 
facts of the situation hardly merit quite so stiff an advance. 
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But it seemed useless to contest it. The Texas Co. advanced 
Powell and Mexia 10c. and Currie 25c., these grades reach- 
ing, in other words, 1.30 to 1.50. Caddo and Bull Bayou 
were up 10c. and Soto, Crichton and Smackover also rose 
10e. asoline has been in better demand for export. China 
and Japan have been buying ahead. Gas oil sells well. 
Kerosene has been in merely routine demand. New York 
prices: Gasoline, cases, cargo lots, 25.40c.; U. S. Navy speci- 
fications, 11.50¢c.; naphtha, cargo lots, 13c.; 63-66 degrees, 
15c.; 66-68 degrees, 16.50c.; kerosene, in cargo lots, eases, 
17.15¢.; petroleum, refined tanks, wagons, to store, 15c.; 
motor gasoline garage, steel barrels, 154c. Columbus, O., 
wired to-day: “The Standard Oil Co. announced to-day 
that the retail price of gasoline in Ohio will be advanced 
1 cent a gallon to-morrow. The new price will be 19 cents.” 


oma, Kansas and Texas— Mid-Continent— 





Under 28 Magnolia____.____ PF Wf ff. eee $1.50 
I ee -75 a aa 1.25 
 (ctetabieenedaet ‘ SE Se Gb ctdnawdnmwee 1.00 
a 1.15| Caddo— 

39 and above_-____..-.... re FO a a 1.25 

Below 30 Humble_________- § 5S ee erlepeteeee 1.35 
5 pth | meee 100 

es lf I il a ates twee 
RNa peer 1.30 ” 
ff ea 1.40} 

Pennsylvania_--_-_-_ $3.25|Ragland__.- -_...$0.85| Illinois. ......-..- $1.62 

tnhiimonee 1.55|Corsicana, light .. 1.25|Crichton......_-- 1.15 
ain LAER cccconnenenn 1.83; Plymouth...--...- 1.00 
Somerset, light... 1.80|Indiana _______- FF > Ee 1.35 
Wyoming-._____.. -40| Princeton ......- 1.62|Calif.,35 & above. 0.76 
Smackover, 26 deg. 1.00|Canadian ______-_ 2.03|Gulf Coastal. -- 1.25 


Bull-Bayou32-34.9 1.00) 


RUBBER has latterly been declining, with trade dull at 
home and abroad. London on the 10th inst. fell M4d.; 
spot, 144% to 144% d. there. Singapore dropped Md. also 
on the 10th inst.; spot there 137d. Here first latex spot, 
26 Y4c.; February, 2634c.; March, 26%%c.; April-June, 27 %c.; 
July-September, 28 %c.; ribbed smoked sheets, spot, 264c.; 
February, 26%c.; March, 2654c. London cabled on Jan. 7 
that stocks there last week were reduced 317 tons. That 
left the total 59,641 tons, against 59,958 a week previous, 
60,375 on the same day last month and 72,565 tons last 
year. On Jan. 7 Singapore advanced on near positions 
Y4d., owing to a slight decrease in plantation receipts for 
the week. But business was slow there. America was not 
buying. 

HIDES have been steady for River Plate. Offerings have 
not been large. About 7,000 frigorifico cows sold to Europe 
at $35 50, or 1254c. ce. & f. United States buyers are not 
taking much. Here in New York trade has been quiet. 
Bogota 17 to 18, though held higher in some cases. For an 
exception city packers are said to have been in very fair 
demand and offerings were not at all liberal. Country hides 
were quiet. Taking the situation as a whole, it showed no 
new or striking features. The total number of cattle hides 
held by packers and others on Nov. 30 is stated at 5,228,246 
against 5,277,865 on Oct. 31 and 6,163,387 on Nov. 30 1922. 
These are the figures of the Department of Commerce. 


’ y . 

OCEAN FREIGHTS have been quiet and steady and 
generally unchanged. Tank steamers for an exception have 
been in demand. 

CHARTERS included grain Vancouver to Europe 38s. January; grain 
Vancouver to Genoa, 40s. 6d. February; coal, Hampton Roads to Rio. 
$3 10 full Welsh terms; 6 loading: petroleum, Novorossisk to Hamburg. 
24s. January: ere, Benisaf to Philadelphia, 6s. 9d. January loading; steamer 
West Indies trade, $1 70 January delivery; coal, Atlantic range to Rio, 
$3 05 prompt; steamer. 4,421 tons. net time charter 12 months, 6s. dead 
weight ton per month, delivery February; coal, Atlantic range to Rio, 
$3 January: grain, Baltimore to Havre or Dunkirk, 14%c. January; wheat, 
United Kingdom or Continent from Vancouver. 40s. February loading: 
barley, San Francisco to London or Hull, 41s. 3d. January loading; coal, 
Atlantic range to Rio, $3 CO romps: coal, Virginia to Curacao, $1 50 Janu- 
ary; coal, Atlantic port to West Italy, $3.10 prompt; coke, Baltimore to 
Callao, $3 60 prompt; sugar Cuba to United Kingdom or Continent, 
steamer 8,100 tons, 20s. 6d.. Feb. 25 to March 10 canceling; grain, Atlantics 

ain to range to Atlantic Hamburg range, 14c., January-February; flour, 

altimore to Hongkong, $7 January; grain, North Pacific to United King- 
dom or Continent, 40s.: option of Mediterranean, 42s. 6d. February; coal, 
Virginia to Kingston, $1 50 prompt; coal Hampton Roads to West Italy. 
$3 10 one port, $3 20 two ports, January; petroleum, 65,000 to 70,000 
cases, Port Arthur to Far East, 29c. January; time charter round trip in 
} ba Indies trade, $1 50 January; time charter, same, $1 90 delivery Cuba 
anuary. 


ITOBACCO has been in fair demand for this time of the 
year and prices have been in the main steady. There 
is a note of hopefulness in the trade as the new year opens. 
The feeling is that 1924 can easily be a better year than 
1923 and not improbably will be. Of course, at this time 
of the year nobody expects any great activity. The de- 
mand, as usual, is of a routine sort. But there are hopes 
of an expansion of business in the early part of the year 
and of something like a return to old-time activity later on, 
should the state of the country warrant it. Its buying 
power is certainly high—wages being high and employment 
universal. Also there is a prospect of reduced taxation, 
which, it is affirmed, certainly not wthout reason, will 
inure, if carried out, to the benefit of trade generally, tobacco 
by no means excepted. 

COAL.—Trade was helped early in the week by cold 
weather and Hampton Roads stocks moreover were then small 
and prices quite firm. The outlook for the anthracite trade 
was considered better. Later in the week Pool 1 coal at 
Hampton Roads was rather weaker with stocks larger. 
Here in New York, with milder weather, trade became 
guiet. Later prices were steady, but mild weather still 
hurt trade, especially in anthracite. 


COPPER has latterly been depressed with statistics 
considered bearish and demand not at all pressing. Decem- 
ber shipments are said to have been small. Consumers 
asked for postponements. Some declare that the figures 





ee 
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for 1923 showed that the surplus at the close of the year 
exhibited little decrease from that of a year previous. London 
declined 10s. on the 9th inst. Producers have shown more 
disposition to sell. Quotations have been around 125% to 
12%4 delivered on electrolytic and 12.60 f.a.s., New York, 
with a leaning, it is said, toward 12%c., delivered to the 
valley. Some copper is going out to England and Germany. 
Thus far this month the exports are 6,225 lbs. 

TIN has been firm, in fact the firmest for some weeks past, 
with London rising and an active market here. Traders 
and consumers have been buying quite freely. Spots 
straights sold at one time at 48%c. and futures at 475c. 
London on the 10th inst. advanced and then reacted. 


TIN has reacted somewhat with London of late, but not 
enough to wipe out an earlier advance; spots straits sold at 
48 gc. and futures at 4754c. The quantity afloat is 10,000 
tons, but actual arrivals have been under 900 tons. This 
accounts for the persistence of a premium at spot time here. 

LEAD was advanced by the leading company $3 a ton 
on the 10th inst. Its new quotation is 7.90c. New York. 
Sales in the outside market were reported at up to 8%c. 
New York. East St. Louis quotations were reported more 
or less unsettled, but somewhere in the neighborhood of 
8% to 8%c. Recently quite a little Mexican lead has been 
sold here at 6c. in bond or about 8c. duty paid. Trade 
here has shown not a little life. Yet lead fell to 2s. 6d. in 


London on the 10th inst., touching £30 12s. 6d. for spot and 
£30 for futures. 


ZINC has been in moderate demand from both traders 
and consumers. Sales have been made at 6.42% to 6.45c. 
East St. Louis prompt delivery. February is at a premium 
of 2% points. Zine ore sales are reported at $42.to $44. 
A decline in sterling exchange has of course militated against 
British buying of American zinc. 


STEEL has been sold freely to railroads and builders 
and automobile works, but not to others. Prices have been, 
in the main steady, although it is said late in the week 
sheets were being reduced in some cases $1 per ton. Sheet 
bars are said to have been offered at $40 per ton Pittsburgh, 
but it turned out later, significantly enough, that $42 50 
was paid. All sorts of rumors are afloat in regard to shading 
of prices. Tracing them down is another matter. Rail- 
roads are buying or inquiring for a liberal tonnage of tie 
plates, angle bars, track accessories, steel car bodies, freight 
ears, splice bars, and last, but by no means least, rails. 
Of fabricated structural steel, 30,000 tons were taken. 
Much more than this is said to be wanted by automobile 
concerns. Pittsburgh reported that there is very little 
of shading of prices there. Apparently then, there is some 
of it being done now and then. Japan bought freely of 
rails and tin plates in the United States. Unfilled orders of 
the U. S. Steel Corp. for the period ending Dec. 31 made a 
gratifying exhibit. It showed the first increase since March 
1923. Compared with Nov. 30 it was 76,000 tons. That 
was larger than expected. Pittsburgh reports that tin plate 
market is in excellent shape. The steel ingot output in 
1923 was 43,266,955 tons, against 34,563,418 in 1922, which 
are certainly very suggestive figures. 

PIG IRON has been firmer with a slight rise in the index 
price though as a rule trade has been small. Yet, on the 
other hand, automobile makers and others fhave taken 
recently some 35,000 tons of foundry, malleable and basic. 
Bit inventories are not yet completed. Trade is better in 
the West than at the East. At New York coke was sold 
more readily than pig iron. Furnace coke is $3 75 to $4, 
Connellsville; foundry, $5 25 to $650. At Birmingham, 
$21 50 is said to be the bottom price for pig iron, with some 
asking $22. Eastern Pennsylvania, $2250 to $23, at 
furnace. Consumers are expected to buy more freely later 
on this month. If that expectation is disappointed some are 
inclined to think that prices must sag to a point which will 
stimulate business. One of the latest factors is that iren 
from the Continent has been offered persistently to American 
consumers on the Atlantic seaboard at $22 75 c.if. It is 
pointed out, however, that this, with duty and freight paid, 
quotation would be about $1 a ton higher than American 
iron in not a few cases. London has latterly cabled that 
Continent makers are competing sharply with British iron. 
This reacts it seems upon America. That is to say the 
Continent shows a disposition to invade American markets. 
Continental iron is satisfactory. Belgium producers, it 
seems, are offering 2,000 tons of 3% silicon iron at $25, 
delivered Boston. 


WOOL here has been quiet but steady. The demand has 
been confined for the most part to % and % bloods offered 
at about $1 30. It is stated that consigned wool is held too 
high for business. Good fine and fine medium staples are 
$1 32 to $1 37 asked; average fine and fine medium clothing, 
$1 15 to$1 20; Texas wools are in small supply and reported 
firmer at $1 30 to $135. At Wanganui, New Zealand, on 
Jan. 4 the first 1924 sale was held. The decline in sterling 
has tended to depress prices somewhat in New Zealand, 
Australia and at the Cape. The New Zealand sale mentioned 
was followed by one at Napier on Jan. 10, and there will be 
another at Wellington on Jan. 15. The first London sale 
will be held on Jan. 22, when 60,000 bales of Bawra wools 
will be offered. Also a large quantity of free wools. To-day 
25,000 bales of Bawra were offered at Hull and on Jan. 17 
and 1,834,000 bales will be offered at Liverpool. 
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At the Sydney sale on Jan. 7 prices advanced 714% in 
some cases, with an average rise of about 5%. England was 
the largest buyer. Two large American mills were also 
buying. For the best wools buyers paid as high, it is said, 
as $1 25 clean basis, landed Bostonfor French combing 64-70 
wools. Warp 70s cost, it was computed, about 364d. for 
choice wools; good combing 64-70s, 344d., or about $1 30 
clean basis landed in bond, estimated to shrink about 57%. 
Americans were said to be looking around more in the South 
African markets. At Napier, New Zealand, on the 9th inst. 
32,600 bales were offered and most of it sold. The attend- 
ance was large. Demand, as may be inferred, was good. 
Prices were generally firm. Good to super half breed 50-55s, 
23d. to 27d. Fine cross bred 48-50s, 19d. to 22 44d.; 46-48s, 
19d. to 2114d.; medium cross bred, 44-46s, 17 to 19'4d.; 
40-44s, 151% to 16%4d.; coarse cross bred, 3640s, 13% to 
14\K4d.; low to medium cross bred, 1334 to 144d.; lambs, 
44 to 50s, 1514 to 23.4d.; 40-44s, 12 4d. to 194d. 

New England quotations: Texas, fine 12-months, $1 25 
to $130; 8-months, $110 to $115; California northern, 
$1 26 to $1 28; Middle County, $110 to $115; Oregon 
Eastern No. 1, $1 33 to $1 35; Eastern clothing, $1 15 to 
$1 20; Montana, fine staple choice, $1 35 to $1 37; pulled 
delaine, $1 30 to $1 35; mohair, best combing, 78 to 83c.; 
best cardings, 70 to 75c. The Boston “Commercial 
Bulletin” will say on Saturday Jan. 12: 


Demand for wool has been somewhat spotty, but the undertone of 
the market is exceedingly strong and the tendency of wool values is upward; 
in fact, some descriptions are notably dearer. 

The trade is waiting more or less eagerly for the opening of henvywene 

by the leading factor, which is expected within the next fortnight. 
dvances in the price of goods over a year ago are expected to be slight. 

Australian auctions were resumed at mt tow | this week and prices are 
5 to 10% dearer. advances are noted in New Zealand and South 
America, as well as at the Cape. Bradford has marked up tops a penny 
a pound for the week and the Continent is keen. 

Mohair is rather slow, but continues very firm here and abroad. 

EE 


COTTON 


Friday Night, January 11 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
hewn ending this evening the total receipts have reached 
136,603 bales, against 135,224 bales last week and 199,767 
bales the previous week, making the total receipts since the 
Ist of August, 1923, 4,950,709 bales, against 4,181,211 bales 
for the same period of 1922-23, showing an increase since 
Aug. 1 1923 of 769,498 bales. 
































Receipts at— Sat. | Mom. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ---.--- 7,131} 11,298] 19,060) 4,964| 11,579) 6,235) 60,267 
SE SN o6+6el wacked sanneal eveunet leecegsl oooaax 216 216 
ee 4,880) ----- BM caeenel ~cceks 8,346 
New Orleans_---| 12,384) 7,648) 6,121) 8,831) 6,117| 6,375) 47,476 

Ecencacens 26 100 3 | ees 109 829 

cascode) oesanal Suigeel canes! o<secel ox- ce 828 828 
Savannah ------ 520 834) 2,309 347| 1,483 857| 6,350 
leston -.-.- 692 213 183 448 379 500) 2,415 
Seana 222 100 537 199 389} 1,497 

Norfolk - - ------ 698 7 2,091; 1,063 721; 1,437 806 
PE Ritanvoorel osteae 268 749 85 42 200; 1,344 
ETE petcce) Scena! sacduel Hennes) Shavag] ohs0an | 229 229 
Totals this week_| 21,673! 26,087! 30,616\ 20,332| 20,520! 17,375'136,603 





The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 



































_— 1923-24. 1922-23. Stock. 
Di 
Jan. 11. This |Since Aug) This |Since Aug ° 
Week. | 11923. | Week. | 1 1922. 1924. 1923. 
Galveston ______- 60,267|2,337,640) 40,483/1,913,170| 332,825) 368,793 
Texas City_____- 216) 20,178) 1,185) | 67,305 784) 21, 
Ho em aieaes: 8,346) 824,619) 29,58 PE sceéeae salen 
Port Arthur, &c__ a Cie Sete (apo Spe eh aes ta 
New Orleans- ---_- 47,476) 841,782) 29,923) 870,405) 240,970) 225,298 
Mobile._--------| 829] 36,399| ~1.408| 68,087| 12.716] ~ 9.856 
ensacola ___.-__- 828 0,1 22 Ra) «siwitcel aadiaie 
Jacksonville --_-__- een 1,663 2 8,946 2,88 7,602 
vannah _._____ 6,350) 267,040! 6,766) 272,817 72,095) 73,545 
Brunswick - - - - __ BERS 700 26,07 181 986 
Charleston __ _ ___ 2,415) 145,682) 3,788) 65,419} 34,735) 63,524 
Wilmington _..--| 1,497] 103,245) 638] 72.205) 26.451| 31,739 
Norfolk ________- 6,806) 325,196) 5,702) 205,579 ,288} 104,593 
a 20. cues -seddidl pecenal sandal cenelaal. “abana 
New York-_-_____- ng RAS. 5,6 67 4,32 176,562} 71.166 
Boston. ________- 1,344 13,798} 3.189} 21,028 5,726 7,467 
Baltimore _______ 229 POET cucnes 11,283 ,007 2,812 
Philadelphia _____ anne 861 262 3,497 3,619 6,361 
Totals. ___...- 136 ,603'4,950,709)123,952'4,181,211'1,003,841' 995,446 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1924. 1923. 1922. 1921. 1920. 1919. 
Galveston._.-| 60,267) 40,483) 41,264) 55,894) 68, ’ 
Houston, &c_ 8,346) 29,589 329 48 13499 . rt 
New Orleans_| 47,476) 29,923) 21,374) 43,801} 40,156] 32.788 
Mobile - _ - - -- 829 1,408 3.82! 1,64 , 12 

van tei 6 6,350 6,766) 12,895) 11,367) 37,993) 25,637 
Brunswick - -- a 700 a “weaaee 1,000 2,500 
Charleston - - - 2,415 3,788 1,332 1,327 4,859 5,027 
Wilmington -- 1,497 638 1,225 703 4,170 2,381 
Norfolk_ -- . -- 6,806 5,702 507 6.195) 14,518 7,826 
N’port N.,&c_ cote cassesl hasces 2 eres 

others - -_- 2,617 4,955) 10,551 3,458 6,532 7,686 
Total this wk_| 136,603) 123,952) 93,515) 124,468 209.074 161,949 
Since Aug. 1 _-!4,950,709'4,181,211'3.609.953!3,683,836'4,235.761'3,081,150 








The exports for the week ending this evening reach a total 
of 102,744 bales, of which 35,136 were to Great Britain, 


Ex- 


4,252 to France and 63,356 to other destinations. 
ports for the week and since Aug. 1 1923 are as follows: 








Week ending Jan. 11 1924. From Aug. 1 1923 to Jan. 11 1924. 
































Exported to— Exported to— 
Exzporis _ $e 
Srom— Great Great | 
Britain.| France. Other. Total. Britain, | France.| Other. | Total. 

ee ee eee 20,785) 20.785 438,001 228,991) 802,855)1,469,847 
Houston enh « 8,346 8,346 315,080 140,967) 366,363) 822,410 
New Orleans 30,096 ....-- 15,381, 45,477 153,697 29,632) 141,771) 325,100 
Mobile. - - - - SE wedwe 650 «1,911 at wgaseus | 2,100) 6,554 
ae eats Tia Raspes i eeneen Pe 150 
Pensacola - - RS Babee: 828 aa 4 9,802 
Savannah -. 60' 2,255 392, 2,707 82,919 9,512 48,096) 140,527 
NL 4! nbcewil amines ees Peo RSet | ae-nn- 50 
CE .! weaned saased 6,638 6,638 683,40) —-___.- 33,457; 101,761 
WEED ecneeds cccads 6,500 6,500 8,300 4,600| 39,200 52,100 
cna oetenel:«eed 1,800 1,800 82,639! 565| 38,220) 121,424 
New York... 2,578 1,997 386 4,961 86,260' 53,713) 117,751| 257,724 
cel «1esvel oewe 6s 203 203 ees | 2,466 3,059 
Baltimore -- ------ lL etestel daceual éeangal Seiraie OU tocnes 863 
Philadelphia -.---.-)| ---- stat Pet | 731 1,247 
Los Angeles. Dell séckasl oonuis 313 9,962, 600) 5,836 16,398 
MK och whteesl ones Rie Gel 4wesbacl Sdecac | 68,104) 68,104 
SR casdl encaind!ceccoil. . n.” Eee » Guamedl, “abuaed | 45,074, 45,074 

Total._... 35,136 4,252 63,356 102,744 1,260,327 


469 ,443:1,712,424/3,442,194 





Total '22~'23 45,129 9,205) 58,232)112,566 946,759, 452,931)1,543,954/2,943,644 
Total ’21-'22, 29,305 __.__-! 33,195! 62,500 800,330 392,872)1,887,251/3,080,453 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districte 
on the Canadian border are always very slow incoming tohand. In view, however, 
of the numerous inquiries we are receiving r ing the matter, we will say that for 
the month of November (no later returns are as yet available) the exports to the 
Dominion the present season have been 24,463 bales, of which 22,208 bales were to 
Quebec, and 2,255 bales to Maritime Provinces. In the corresponding montb of 
the preceding season the exports were 25,288 bales. 

For the four months ending Nov. 30 this year there were 54,339 bales exported. 
as against 59,702 bales for the corresponding four months last year. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 






































On Shipboard, Not Cleared for— 
Great Ger- Other , Coast- Leacing 
Jan. 11 at— |Britain.| France.| many. |\Cont'nt.| wise. | Total. Stock. 
Galveston _..-.| 22,571) 12,2 7 22,776; 7,000) 71,547) 261,278 
New Orleans_-_| 19,178) 4,952} 8,013) 17,2 400; 49,827; 191,143 
Savannah -__-_- 3,500} ...--. Se ossnwn 300) 8, 63,295 
Ch. cist caniinl csciiul seashell aGabeet wdauaul Ads 34,735 
Mobile -..---- 2,279 Sth akin mnadon! wm eiae 2,779 9,937 
a eee ere 5,400) ___-- fk POREOE 5,400 85,888 
Other ports*..| 6,500) ...-.-- 3,000} 4,000) _.._--. 13,500} 205,712 
Total 1924__| 54,028) 17,652) 28,413) 44,060) 7,700\151,853) 851,988 
Total 1923__| 29,509; 6,839) 17,800) 49,904) 10,616/114,668| 880,778 
Total 1922__' 25,914! 4,570) 19,821! 23,703' 3,701! 77,70911,189,549 
* Estimated. 


Speculation in cotton for future delivery was very quiet 
in the fore part of the week, with prices irregular, but on 
the whole very well sustained. The strength of the spot 
markets was the leading factor. But Liverpool was irregu- 
lar. Spot business there was light. Liverpool prices were 
largely under the sway of politics. There was a fear of un- 
favorable developments should a Labor Ministry come into 
power and that was expected to come about very shortly, or 
at any rate in February. And to Liverpool people, and ap- 
parently London operators in cotton, it held a menace of 
ultra-radical measures of some sort. Manchester, Worth 
Street and Fall River, moreover, had no very satisfactory 
trade. There has been some improvement here of late, but 
there is still large room for betterment. Mill curtailment 
at the South has been feared; also in Rhode Island. But it 
was not until Thursday afternoon that tired bulls gave way. 
They threw over large holdings and prices broke some 60 
points from the early high. The market had become over- 
bought. Some thought that Wall Street sold with special 
vigor. And possibly the Florida resorts, though this latter 
was a matter of surmise. People believed it. But stop or- 
ders in any case were reached. Naturally they hastened 
the decline. The feeling of discouragement among many of 
the bulls was increased by the fact that futures gave so little 
heed to the admittedly firm spot situation. Spots were up- 
held by the old factors, such as a deficient supply and the 
persistent demand. But speculation flagged. The horse 
seemed blown after a hard run of months. But now it has 
become more a question of consumption than of supply. 
Everybody knows what the supply is. What about the con- 
sumption? Time must determine that question. Meantime 
consumption supplants supply as a price making force. At 
any rate that is a growing conviction. At around 35c., fu- 
tures had got into debatable ground, because cotton goods 
could not, it is argued, be sold on this basis of cost. A cur- 
tailment of output by the mills was imperative. North Caro- 
lina mills, it was intimated, would reduce their production 
very shortly unless trade in goods should very noticeably 
improve. And the opinion was expressed that an improve- 
ment was none too likely. It was said further that curtail- 
ment in parts of New England was frequent enough to cause 
more or less concern as to the future takings by the mills. 
Eight Knight mills of Rhode Island have gone on a three- 
day-a-week schedule indefinitely. At Lawrence, Mass., the 
Pacific Mills run only four days a week. Some departments 
of the Nashua Mills have closed indefinitely. While some 
mills in Maine are running full time, others are operated on 
a three-day schedule. Some Amsterdam, N. Y., mills have 
reduced wages 10%. Manchester, Eng., has reported many 
of the East Indian bids as unworkable. Matters are not 
helped, of course, by the irregularity or weakness of sterling 
exchange, nor by the dropping of francs to a successive low 





after low in French history; nor by predictions from Lon- 
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don, vague though they may be, that there is at least a pos- 
sibility of new tension between England and France grow- 
ing out of the question of German reparations, even though 
to many such a contingency sounds rather improbable. 

Meanwhile much of the trading here was for days in 
Straddles between New York and Liverpool. Liverpool 
swung like a pendulum up and down and from the buying 
to the selling side. London alternately bought and sold in 
Liverpool. The South sold freely here. New Orleans was 
a seller on quite a liberal scale here on Thursday. Wall 
Street, as already intimated, was understood to have sold 
heavily here on that day. Stocks reacted then after an 
early advance and francs again dropped to a price so low as 
to eclipse any previous ill-starred level in the annals of 
France. And, as already intimated, the fact that so little 
attention was paid to the firmness of stock spot markets 
capped the climax. Recent extreme cold weather was sup- 
posed to have destroyed a good many weevil, although Wash- 
ington advices expressed doubt on that score. But predic- 
tions are heard of a big increase in the next acreage. Some 
are suggesting a possibility of 40,000,000 acres. But there 
are not wanting those who maintain that the recent decline 
in futures is not necessarily an indication that the advance 
of prices this season has culminated. Supplies are admit- 
tedly small. They are small all over the world. They por- 
tend a scarcity later which, it is argued, must have its effect 
on prices in accordance with economic law, whatever may be 
said to the contrary. Some of the New England mills are 
running on full time, others at 75%. There has been no 
actual cut in working hours at the South; some mills there, 
it seems, are running night and day. As to Fall River, 
though its trade leaves much to be desired, it has latterly 
increased to some extent. More cheerful reports have 
within a day or two also come from Worth Street. And not 
all of Manchester’s East India customers are sending in 
impracticable bids. In many cases they meet the market. 
Also, it is hard to buy even running grades of spot cotton at 
the South. Considerable sums, it is said, have been paid in 
some cases to be released from contracts to supply certain 
grades. 

The discounts on the low grades are steadily being re- 
duced. The basis has risen. Russia, it has latterly been 
said, is trying to buy in Texas. The coming British Labor 
Ministry, it is generally expected, will recognize Soviet Rus- 
sia. It may mean, with other business developments, some 
expansion of Russian purchases of cotton in England, if not 
in this country. In either case it would help American cot- 
ton trade. Liverpool's cotton, by the way, is declared to be 
the cheapest in the world on a parity basis. Considerable 
of the New York stock, it is declared, is ear-marked for 
export, partly to Europe and partly to Japan. It is of ex- 
cellent quality. The total has latterly been some 164,500 
bales. That is the largest for years past, but it is attractive 
to the buyer, both as to quality and price, according to the 
common opinion. It is declared that cotton cannot be 
bought at the South and tendered on January here except at 
a loss of about $5 a bale. And as for the big acreage every- 
body is expecting, it is pointed out it is one thing to sow and 
another to reap. Not always does a big acreage produce a 
big crop. Cotton history is full of instances to the contrary. 

To-day cotton was again liquidated on a big scale and with 
prices down some 50 to 60 points. Stale long accounts came 
out in blocks. No attention was paid to reports of strong 
spot markets, or to rather bullish week-end statistics as to 
spinners’ takings. Many are nervous in regard to the Cen- 
sus Bureau’s report on American consumption, which will 
appear on Monday. Guesses on it have recently been 382,- 
000 to 450,000, against 531,631 bales in November, 527,945 in 
December 1922, 510,925 in December 1921 and 610,375 in 
January 1923. If the total for December should turn oui to 
be much smaller than the guesses mentioned, some would 
look for a rise. If the total is 400,000 or below, a further 
decline is predicted. The net changes for the week show a 
decline of 70 to 100 points. Spot cotton closed at 34.35c., a 
decline of 90 points since last Friday. 

The following averages of the differences between grades, 
as figured from the Jan. 10 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Jan. 17 1924. 


re a 1.81 on | *Middling “‘yellow’’ tinged 1 780T! 


Good mid. light yellow stained... . 82 off 
*Strict mid. light yellow stained__1.40 oft 
*Middling yellow stained.._.... 2.13 off 
Good middling ‘‘gray”’ 80 off 
*Strict middling ‘“‘gray” .81 off 
..... & ese 1.44 oft 
*Strict low mid. “‘yellow’’ tinged 3.02 of! 
*Low middling ‘‘yellow” tinged __4.32 off 
Strict middling spotted Good middling “‘yellow” stained _1.35 of! 
Middling spotted_.........-.-- off | *Strict mid. “yellow” stained. _.1.95 of! 
*Strick low middling spotted __-_.1 94 off | *Middling ‘‘yellow” stained 

*Low middling spotted_.......-. 3.20 off *Good middling “blue” stained __1.25 off 
Strict good mid. “yellow” tinged. .21 on| *Strict middling ‘*blue” stained __ 1.76 oft 
Good middling “yellow” tinged... .22 off | *Middling ‘‘blue” stained. ..._.. 2.64 off 
Strict middling ‘“‘yellow”’ tinged__ .74 off; *These grades are not deliverable 


nary 
Good middling spotted 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 5 to Jan. 11— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 35.25 35.40 35.70 35.25 35.00 34.35 


MARKET AND SALES AT NEW YORK. 


; The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 


Fri. 





For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Spot 
Market 
C lose d 
Steady, 
Quiet, 
Steady, 
Quiet, 4 
|Quiet, 25 
i\Quiet, 6 


Futures 
Market =|— 
Closed | 


SALES. 

_ Spot. | Conir’t. ‘Total. 
unchanged _|Ste: oe es | 
15 pts. adv__/|Ste ady - a. 600) 
30 pts. adv _ Steady 700) 
5 pts. adec_|Steady 5,900! 
5 pts. dec__|Easy -| 2,500 
5 pts. dec- -|Easy ue ‘ ae .| 


Saturday. 
Monday __- 
ra ue sday “ 
Vednesday _ 
M ‘hursdi Fe 
Friday 


__ Tots al _ 


3,600 

700 
5,900 
2,500 


A, alas .-|___...' 12,700! 12,700 





FUTURES.—tThe highest, lowest and closing prices at 
Nev »w York for the past wee °k hi ave been as follows: 


| 
Saturday, Monday,| Pisiete | Wed’ day, \rnursd’y.| Friday, | 
.5. | Jan. 7. | Jan. 8. | Jan. 9. | Jan. 10.| Jan. 11. 


| 


Week. 
January 
Range. __ __|33.90-£30/34 .00-.40/34.59-107/'34.31-.70/34.2:! 
Closing 34.20-.30/34.40 —!34.95 —|34.48 —/34. 
February— | | | 
Range. : — 5 SS | 
Closing 34.35 ~|34.64 35.06 
March | 
Range_____|34.% 33/34.45-.97|35.05-.32|34.63-102 34 .38-.97|33.84/.5 
P aaa . .|34.53-.60 34 .88-.90 35.17-.20|34.74- i 38-.45/33.88-. 
A prij— | 


134.60 —|34:: 


—|34.83 —|34.45 —|33.95 — 


Closing _ ._.|34.66 —\34.99 —/35.27 


May— 
Range_____|34.53-.88|34.70-118)35.27-.53 |34.80-121/34.50-112133.97/.67/33.97-153 
yg losing. - --|34.80-.88 35.09-.12/35.38-.41/34.92-.94|34.52-.58)34.00-.05|— 
une— | 
Range. __ Te eee ae ee 8 34.38 — 
yg toning --- 84. 42 —|3470 —|35.00 = BASS ER he om ow 
uly— ' 
Range. ____ 33.51-.78 33 .62-f09|34.20-.42/33.72-/06|33 .40-00|32.851.52|32.85/.09 
aq losing ---|33.70-.77)33.97-.98)34.24- 27)33.80-.84|33.42-.47|32.95-.98 
uqust— 
ila cai —|32 00 
—|31.70 —|31.80 
_| 


29.50 —|— — 


| <a 


—|31.75 —|\— — —|30.85 —|30.850.00 
—|31.60 —|31.30 —|30.85 —|— — — 


g —|29.43 —/29.26-.32|— —|29.26-.50 
Closing _ _- -|29. 10 — \29. 50 — 52 —|29.28 —|29.05 —/28. 75 —— 
October— 


\28 .05-. asl \28. 10- 64: |28 .62-.80/28 .26-.55/28. 17- 55) 27 .85t.35)|27 851.80 
Closing - ---|28. 34- '36| 28 .60-.62)28 .65-.68| 28 .40-.42) 28 .17- :20| 27 .88-.92 
November— 


Closing___. ia 20 
September— 





Closing - - - -|28.12 —l38. 37 —|28.40 —|28. 12 —|27.08 —|27.70 —|— — — 
December— 





|27 .70- 90) 27 .73-.95) 28 .18-.25|28 .00 —|27 -75-100)27 .60-.78|27 .60-125 


Closing _ - “797° 90 —'28.15 —'28.15 —'27.85 —'27.72 — '27.6 


iD aniston: ats Glo 





f34c. 135c. 1t28c. 4 33c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this ’ week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Jan. 11— 1924. 1923, 1922. 1921. 
Stock at Liverpool hales 691,000 858, 000 1,001,000 1, 037, 000 


Stock at London_ -- 1,000 5,000 1,000 5,000 
Stock at Manchester 83 ,000 74,000 72,000 102/000 


Total Great Britain 77 5,000 ~ 937, 000 1,074,000 1,144,000 
2"( seb 
127'000 318.000 39,000 


Stock at Hamburg -_ - ----- : 3,000 
Stock at Bremen_ 
220,000 198,000 201,000 
9,000 16,000 


Stock at Havre _ _- 
Stock at Rotterdam __ 

137,000 116,000 
39,000 52.000 


Stock at Barcelona 
39,000 


b 32c. 





153,000 
14,000 
106 ,000 
49,000 
2,000 
7,000 


Stock at Genoa 
Stock at Ghent _- -—- 
Stock at Antwerp 
Stock at Trieste 


3 000 32,000 


18,000 

Total Continental stocks 394 000 532,000 751,000 

1,469,000 1,825,000 1, 
125,000 56,000 
319,000 352,000 
109,000 109,000 
335,000 342,000 
599,000 859,000 


563, 000 


707 000 
70,000 
385,226 
58,000 
206 ,000 
9: 28, 000 


Total European stocks. --- t 169, 000 
India cotton afloat for Europe 163 000 
American cottonafloat for Europe 422.000 
Egypt,Brazil,&c.,aflot for Europe 108,000 
Stock in Alexandria, Eaypt 292,000 
Stock in aor India _ . 457,000 
Stock in U. . ports -1,003 ,841 995,446 1,267,258 
Stock in U.S. interior towns. ---1,043,974 1,300,285 1,595,! 
Ue. Gueaste to-dé Ly : 7,950 11,265 

Total, Visible 4,666,765 5,242,731 6, 117 r 11 

Of the above, totals of American and other descriptions are 

American 


Liverpool stock _ 
Manchester stock-------- 
Continental stock _- 
American afloat for Europe - 
U.8. port stocks 

U.S. interior stocks 

U.S. exports to-day 


6,563,741 
as follows: 


supply 


440,000 

57 ,000 
315,000 
422,000 


1,043,974 
7,950 


_bales_ 


496,000 577,000 
48,000 52,000 
490,000 646,000 490,000 
1,319,000 352, 385,226 
995,446 1,267,258 1,433,747 
1,300,285 1,595,! 1,743,905 
inane Ei 31,863 


__3,289,765 3,648,731 4,501,111 4, 


4,829,741 

251,000 362, 000 424,000 383,000 
1,000 5,000 1,000 5,000 
26,000 26. 090 20,000 11,000 
79,000 42,000 105,000 73,000 
163,000 = 125,000 56,000 70,000 
108.000 100,000 109,000 58,000 
292,000 335,000 342,000 206,000 
457 ,000 599, 000 859,000 928,000 
1,377 7,000 1, 594, 000 Es 916, 000 1,734,000 
3, 289. 765 3,648,731 4,501, iil 829,741 


- ----4.666,765 5,242,731 6.417.111 
diverpool_-.. 19.32d. 15.60d.  10.70« 
Middling uplands. New York_.__ 34.35c. 97.45¢. 18.25¢ 
Egypt, good sakel, Liverpool - 23 80d. 9.00d. 23.50d. 
Peruvian, rough ood, Liverpool 24.00. 7.50d. 13.50d. 
Broach fine, Liverpool 3.00d. 10. 2: 5d. ’ 
14.40d. 11.25d. 10.25d. 


Tinnevelly, good, Liverpool 
Continental imports for past week have been 176,000 bales. 
The above figures for 1923 show a decrease from last week 
of 34,668 bales, a loss of 575,966 from 1922, a decline of 
1 750,346 bales from 1921, and a falling off of 1,896,976 
bales from 1920. 


654,000 
91,000 


Total American 
East Indian, Brazil, 
Liverpool stock 
London stock 
Manchester stock 
Cc ontinental stock - 


Egypt. Soom. &c., afloat_ 
Stock in Alexandria, Egypt_ 
Stock in Bombay, India_- - - - 


Total East India, 
Total American 


Total visible supply - - 
Middling uplands, 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 

















detail below: 

Movement to Jan. 11 1924. | Movement to Jan. 12 1923. 

Towns. Recetpis. | Ship-| Stocks|  Recetpts. | Shtp- ) Stocks 
———_— ——| menis.| Jan. —___—_—__—_—— ments.| Jan. 

| Week. | Season. Week. ll Week. Season. Week. | 12. 
Ala.,Birming’m 446 26,014  847| 10,042| 1,277 34,266 1,594 9,239 
Eufaula... _- | goo 61349 ...___| 2,700) 8.218 ‘100 5.034 
Montgomery, 411, 45.747 1,347] 14,783} 197 52,469 590, 17,373 
Selma... |. 218 31.020 ‘188 7,020} 140 51,805 438 5,846 
Ark., Helena_.| 330 12,635 266 9,718} 177 31,693 451) 17,292 


Little Rock..| 1,911, 98,447) 4,145, 40,427| 1,742 158,418 3,561) 57,546 


Pine Bluff.__| 4.224 68.102 1,135 38,377| 10,768 107,447, 2,657) 61,294 
Ga., Albany---| 2} 2,052) ..-- 2,195) 13, 6,170 -...| 3,137 
Athens...__.| 1,623 34.152 1,329) 23,887| 1,680 33,540 777) 28,382 
Atlanta ____- | 9'263 109'852 6.322) 38,757| 5,631 214,201 7,882 81,829 
Augusta..___| 1,998 155,700 6,288, 48,009) 5,491 196,244 6,319, 68,385 
Columbus._-| 11258 12.740 3.771| 17,679| 2,042 93,902 2,546 14,065 
Macon...__-| 213 21,366 801! 8,721) 598 34,145 1,464 16,430 
Rome.......| 550: 28.415 350, 7,692] 1,503 33,950 1,325 8,286 


La., Shreveport’ 1,000 104,000 4,000, 32,000 200 69,900 1,300 16,600 
Miss.,Columbus (476 78,106 942) 8,315) 197 22,566 354 6,092 
Clarksdale... 308 74,433, 1,294! 34,445, 637 118,309 3,867, 60,704 


Greenwood..| 410 94,142 37177, 41,064, 521 102.353 3,098, 56.702 
Meridian....| 123 18.961, 575, 7.858] 192 30,509 ‘498| 8,859 
Natchez.....| 129 297366 ......| 7:764| 125 29.949 97] 11.475 
Vicksburg... 286, 15.766 563) 8.498] 116 21.734 605, 8,988 


Yazoo City - _| 104, 19,006 420) 10,873 82 27,562 755, 
Mo., St. Louis_| 18,160 372,308 17,806) 6,303) 27,948 471,153 29,408 20,150 
N.C.,Gr’nsboro| 1,697, 48,049 2,588/°23,881| 1,834 69,932 3,490 33,172 
Raleigh - - ---} 48) 9,759 100; 88 82 8,530 100 199 


Okla., Altus._.| 6,696, 88,078 7,290) 31,111) 4,299 55,084 3,460 22,571 
Chickasha._.| 6,617 68,441 7,440) 13,166) 2,495 77,369, 3,443) 10,394 
Oklahoma._-| 5,539 45,384) 2,429) 28,291/ 1,106 73,022, 2,698 19,804 

8.C.,Greenvilla 5,267 85,370 3,965) 34,786) 2,126 100,101) 2,943 54,973 


Greenwood - _| 127, 10,497 74, 10,291 aioe 7,692 riba 
Tenn.,Memphis 40,249, 597,095 44,059118,897| 32,331 794,803, 45,999,167 ,507 

Nashville....| _...-- } See a 2 86 
Texas, Abilene_| 1,698; 60,177) 1,576) 2,305 496 

Brenham - -_| 2 





42.924 990 1,721 
2) 24/960 40| 5.746) 100 18,206 100 4,334 


| 





Austin. _____| 47; 38,496, -_..__| 1,607 359 «= 34,132 519) 760 
Dallas - - - - - | 2,544) 111,126) 4,802) 12,686) 1,118 53,330 1,123) 18,315 
Houston ____| 57,0653,022,788 55,041/325,605| 41,4282,375,247 66,482.335,117 
eee 241) 75,418, 1,134) 2,312 600, 70,143 685, 6,027 
San Antonio-_| 51,366) 00 1,800 54,689 2,000, 1,800 


2 6 800} 1, 
79,756, 2,947, 5,275] ‘892 56,696 785, 8,748 
Total, 40 towns 166 ,925 5,875 ,439 189,651 1043974! 152,343 5,842,654204,413 1300285 
The above total shows that the interior stocks have de- 
creased during the week 13,039 bales and are to-night 
256,310 bales more than at the same time last year. The re- 


ceipts at all towns have been 14,582 bales more than the same 
week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quetetees for middling upland at New York on 


Fort Worth__| 1 225) 

















Jan. 11 for each of the past 32 years have been as follows: 

34.35c.|1916 ____- 12.50. |1908 -__-- 11.55c.|1900 --_-- 6.06c. 
SD ncocord 27.20c.|1915 ---_- 8.05c.|1907 -___- 10.80c. | 1899 ----- 6.06c. 
3082 ..... 18.20¢.|1914 ____- 12.60c. | 1906 —_-_- 11.80c.|/1898 _--__ 5.94c. 
eel 17.50c.|1913 -___- 13.10c./1905 ____- 7.15¢. (1897 ----- 7.25¢. 
1000 ....- 39.25¢.|1912 -___- 9.65c.|1904 -__-.13.95c.| 1896 ----- 8.31c. 
1919 ____- 30.85¢.|1911 --__- .80¢. | 1903 —-—_- 8.90c.|1895 --_-_ 5.75c. 
— eeepee 32.60c. |1910 ___--15.300.|1902 —-__- 8.75¢ |1894 caiceed 8.25¢. 
BUNT weses 18.15¢.|1909 —_——- .50e.|1901 ————- 10.12¢.|1893 ----_ 9.75¢. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















—1923-24 ——2922-23 
Jan. 11 Since Since 
Shipped— Week. Aug.1. Week. Aug.1. 
i eta 17,806 368,851 29,408 471,484 
. 2 — rey 6,360 121,280 5,700 181,928 
Via Rock Island............... 1,282 10,223 + 1,073 6,622 
. f° £4} Pisa 643 16,433 1,397 43,126 
Via Virginia points_._.__________ 5,657 108,626 4,309 89,389 
Via other routes, &c___________ 10,855 208,224 11,972 217 261 
Total gross overland._________ 42,603 833,637 53,859 1,009,810 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1,573 36,550 3,518 40,032 
Between interior towns__________ 57 13,482 614 13,706 
Inland, &c., from South_________ 21,947 349,310 14,940 263,339 
Total to be deducted_________ 24,096 399,342 19,072 317,077 
Leaving total net overland *_______ 18,507 434,295 34,787 692,733 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,507 bales, against 34,787 bales for the 
week last year, and that for the season to date the aggregate 


net overland exhibits a decrease from a year ago of 258,438 
ales. 











1923-2: ——1922-23 
In Sight and Spinners’ . Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Jan. 11______ 136,603 4,950,709 123,952 4,181,211 
Net overland to Jan. 11_________ ; 434,295 34,787 692,733 


Southern consumption to Jan. 11.a 85,000 


, ’ , , , 














Total marketed______________ 240,110 7,330,004 246,739 6,846,944 
Interior stocks in excess__-__-___- *13,039 . 733/083 *55,609 784,294 
Came into sight during week___227,071  ______ Ce: eer 
Total in sight Jan. 11__-.._.._. _____ 8,113,087 ____-- - 7,631,238 
Nor. spinners’ takings to Jan. 11_. 52,945 1,107,246 66,299 1,364,955 
*Decrease. 


a These figures are consumption; takings not available. 
Movement into sight in previous years: 





Week— Bales. Since Aug. 1— Bales. 
1921—Jan. 13.------- ---178,943 | 1921-22—Jan. 13__.__---- 6,582,938 
1921—-Jan. 14.-----.-- ---208,476 | 1920-21—Jan. 14_____---- 6,533 ,4 
1920—Jan. 16.-.----..------ 283,239 | 1919-20—Jan. 16__._----- 7,218,432 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Week ending 





| Closing Quotations for Middling Cotton on— 
| 





Jan. 11. Saturday,; Monday,\ Tuesday.) Wed'day.;Thursd’y.) Friday. 
Galveston. ____- 134.65 (34.99 (35.20 (34.80 (34.50 [34.00 
New Orleans_--|34.62 |34.88 |Holiday (34.88 34.50 34.00 
Mobile _______- (33.75 |34.00 34.24 (33.75 (33.75 |33.50 
Savannah -\33.78 (34.39 (34.68 (34.25 (33.94 /33.90 
Norfolk. ______- (34.00 34.50 (34.75 (34.25 [34.00 [33-50 
Baltimore... __- shee 34.50 (35.00 (35.00 |34.75 |34.50 
Augusta _.____- 33.88 (34.25 (34.63 (34.25 |34.00 (33.56 
Memphis ____ - 34.25 |34.25 (34.75 |34.75 |34.50 (34.50 
Houston ______- 34.55 (34.90 (35.20 (34.75 |34.45 |33.90 
Little Roek----|34.75 (34.75 (35.00 (34.75 (34.75 (34.25 
Dallas. -...-__- 33.80 /34.15 34.55 |34.25 [33.95 [33.50 
Fort Worth____!_______- 134.20 |3445 134.05 133.85 133.35 











CENSUS BUREAU REPORT ON COTTON GINNING 
TO JAN. 1.—The Census Bureau on Jan. 9 issued its 
report on the amount of cotton ginned up to Jan. 1 from the 
growth of 1923 as follows, round bales counted as half bales 
and excluding linters, comparison being made with the 
returns for the like periods of the two previous years. It 
appears from these figures that the amount of cotton ginned 
in the interval between Dec. 13 1923 and Jan. 1 in 1923 was 
252,961 bales, against 108,478 bales in 1922, 91,700 in 1921 
and 678,385 bales in 1920. 


Running Bales (counting round as half bales and excluding linters). 





State— 1924. 1923. 1922. 
eT ee 594,764 816,220 584,018 
iiin+ duxeeadnéhmeuestnd wanda 62,371 36,692 35,441 
EE Cac anenuad vanes Roe maid ---- 608,230 998,831 781,867 
AS iin cca ta gan eien kaha maw 39,765 23,717 23,229 
Sage reap ani danai easiness ates eae 13,454 27 307 12,094 
Di tiscdcnéeeneuea dawned eseuenee 606,754 729,757 817,176 
a a nee niemnaad a 366,757 343,888 281,774 
DG bckeberlicndsteneveneen wae 613,253 980,839 $11,885 
Te ed enka dcmkiaikae ee eae 103.103 134,517 67 ,922 
SN a a ra lad Sole 1,016,30. 850,432 783,528 
Ca oo a ee tee ee 622,034 632,323 476,343 
South Carolina...........- SSeS eee ve 781,541 507 ,953 70,632 

EL SCA eae SF Sheree = 221,416 378,594 295,209 
ee oa a ais edie ie AE 4,084,7% 3,092,900 2,116,619 
I RE re eR ee ai Soe 46,447 25,720 16,102 
OS aR tee eer eae 26,208 17,640 8,517 

Sn eae 9,807,138 9,597,330 7,882,356 


The statistics in this report include 234,723 round bales for 1924, 166,072 
for 1923 and 123,348 for 1922. Included in the above are 18,639 bales of 
American Egyptian for 1924, 28,498 for 1923 and 30,240 for 1922. The 
os OF. Island bales included is 776 for 1924, 5,069 for 1923 and 
3. > for 22. 

The statistics for 1924 are subject to correction. The revised total of 
cotton ginned this season to Dec. 13 is 9,554,177 bales. There were 
15,169 ginneries operated prior to Dec. 13. 

Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of November 1923 amounted to 
531,631 bales. Cotton on hand in consuming establishmerts on Nov. 30 
was 1,438,813 bales, and in public storage and at compresses 3,770,542 
bales. The number of active consuming cotton spindles for the month 
was 34,101,452. The total imports for the month of November 1923 were 
16.564 bales and the exports of domestic cotton, including linters, were 


770,002 bales. 
World Statistics. 

The estimate of the world’s production of commercial cotton, exclusive 
of linters, grown in 1922, as compiled from information secured thro 
the domestic and foreign staff of the Department of Commerce is 17,540, 
bales of 478 unds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year end ng July 31 1923 was approxi- 
mately 20,950,000 bales of 478 pounds lint. e total number of spinning 
cotton spindles, both active and idle, is about 157,000,000. 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Jan. 5. Jan. 7. Jan. 8. Jan. 9. Jan. 10. Jan. 11. 
January _.|34.35 ——|34.67 —— 34.65-34 .67|34.25-34.30|33 .58-33 62 
March. ___|34.54-34.59/34.84-34.86 34.76-34 .80|34 .42-34.45|33 .76-33.85 
ET éanex 34.34-34.39/34.65-34 68 34.54-34.58/34.17-34.30|33 .57-33 67 
[Ee 33 .57-33 .60/|33 .83-33 .87 33 .73-33 .75|33 .34-33 .39|32.77-32.79 
October . .|27.88-27.91|28.10-28.11) HOLIDAY |27.85 ——!}27.74-27 81/27 .40-27.48 
December.|27.38 bid|/27.65 bid 27.40 bid/27.29 bid/26.95 bid 

Tone— 

ee Quiet Steady Quiet Steady Steady 

Options._.' Steady Steady Steady ‘Bar. ste’dy!Bar. steady 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening denote that 
very little farm work has been accomplished in the South 
because of the wet soil and cold weather. Plowing is back- 
ward in some localities but the cold weather, especially in 
the eastern sections of the cotton belt, will probably prove 
beneficial, it is thought, in the destruction of the boll weevil. 





Rain. Rainfall. Thermomet 

Gebpestes, FON... <s+0s200 2days 0.77in. high63 lew 26 mean 45 
| reese dry high 66 low 16 mean 41 
NE eae high 72 low 28 mean 50 
TL oicvccd ween eee lday 0O.0lin. high72 low30 mean 5l 
alas ser any ait ob agai lday 0.04in. high66 low16 mean 39 
|, oor dry high _ low 28 mean __ 
DER. ccstsoccnonsesvene lday 0.64in. high60 low16 mean 38 

n ID ics. n eticare de eee 2days 0.04in. high 74 low 24 mean 49 
CE ic ccmihvinekh ae he sim lday 0.34in. high -- low16 mean _- 
re lday 1.06in. high _- low_.- mean 45 
EN ae 2days 0.80in. high 58 low15 mean 37 
DE MER. pinccéedsneenen 2days 0.66in. high 66 low14 mean 42 

DL dbtdne nie nike eb e eee lday 1.50in. high64 low 6 mean 32 
EEE eee 3 days O.3lin. high 73 low 20 mean 46 
oO SS) * ae ?days 0.57in. high 66 low 17 mean 43 
Oe, Ginctnncncacee ? days 0.40in. high67 low 5 mean 35 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Jan. 11 1924. Jan. 12 1922. 
Feet. Feet. 


New Orleans--------- Above zero of gauge-_ 13.9 3 

EE Above zero of gauge- 31.7 12.8 
rere Above zero of gauge- 42.6 10.2 
Shreveport _-_..-.----- Above zero of gauge. 18.6 6.4 
WHEE, cineecedsun Above zero of gauge-_ 40.8 16.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 


ceipts nor Southern consumption; they are simply a state- 





ment of the weekly movement from the plantations of that 





1 
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part of the crop which finally reaches the market through 
the outports. 





Recetpts at Poris. Stocks ai Intertor Towns. ‘Receipts from Plantations 


1923-24 1922-23|1921-22| 1923-24. 1922-23. ; 1921-22. |1923-24 1922-23)1921-22 
i | | | 

19- ./287,213326 '269 084: 946,192'1,186,813 1,312,699 422,317445 280,446 

26 - (277.177 297 539 217,599 1,060,002 1.280,881 1,380,236 390,987 ee 


5 ee Aoenns cannes 187 1,086,495:1 ,355,653|1 436,173 375,529 439,852 294,124 
235 ,A36/294,227 184,605 1,165,368|1,408, 465,821 314,509 346,875 214,253 
307 ,667 251,578,170,422 1,179,333)1. -190 321,432 304,296 224,791 
224, 528/217 ,983,137 ,2251,244,773|1 484,662 1,542 660 289 968 241 .626/159.695 
208 .211/215,436 167,931/1,251,7 1,457,156)1 546,811 305,223 242,942 172,082 
1,445,005 1 

1 1 

1 

1 

1 

1 











E 
es 

See 
gs 


265,509 158,801/116,086 1,225,801 576,304 239,525 146 6501145,579 
264,183 138,941/113,815 1,178.74 3 


,426, ,187:217,127 120,266 130,692 
214,353) 136 ,866\141,588,1,132,917\1,384, 383 168,525) 94,666, 156,790 
199.767 113,035,122 ,036 1,119,113/1,391, 


aa 3 672,819 185,963 120,777,135,312 
' 390, 94,3 76,581|1,067,013 1,355,89411,614,007| 82,124 58,412| 67,769 
136 ,603 123,952) 93,515'1,043,974'1,300,28511,595,588.123,564 68,343' 75,096 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 5,632,069 bales; 
in 1922 were 5,030,716 bales, and in 1921 were 4,088,303 
bales. (2) That although the receipts at the outports the 
past week were 126,603 bales, the actual movement from 
plantations was 123,564 bales, stocks at interior towns having 
decreased 13,039 bales during the week. _Last year receipts 
from the plantations for the week were 68,343 bales and for 
1921 they were 75,096 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1923-24. 1922-23. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Jan. 4_____---- OFOR sanuwens fe 06 6— ae 
Visible supply Aug. 1___._----| ------ SSEAMTh sexsne ,760,4 
American in sight to Jan. 11_--| 227,071) 8,113,087) 191,130) 7,631,238 
Bombay receipts to Jan. 10___-| 213,000) 1,025,000 8,000; 989, 
Other India shipm'ts to Jan. 10- 5,000} 227,000 10,000 122,550 
Alexandria receipts to Jan. 9__- ,000; 1,017,400 31,000} 946,800 
Other supply to Jan. 9_*_b___- 8,000 128,000 7,000 0, 
f Nee supply SU ee 5,247 ,504|12,535,158/5,618,396) 13,570,038 
educt— 
Visible supply Jan. 11___-_----- 4,666,765) 4,666,765|5,242,731| 5,242,731 
Total takings to Jan. 11_a__-_-_- 580,739) 7,868,393) 375,665) 8,327,307 
Of which American _ --_------ 320,739] 5,676,993) 232,665) 5,946,757 
Of which other............- 260,000! 2,191,400! 143,000] 2,380,550 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,945,000 bales in 1923-24 and 1,973,000 bales in 1922-23—takings not being 
available—and the egate amounts taken by Northern and foreign 
spinners, 5,923,393 bales in 1923-24 and 6,354,307 bales in 1922-23, of 
which 3,731,993 bales and 3,973,757 bales American. 6 Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Aug. 1, as cabled, for three years, have been as follows: 





| 1923-24. | 
Jan. 10. 






































1922-23. 1921-22. 
Receipts ai— Stnce Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
0 er 213 ,000/1,025,000'168,000! 989,000! 59,000! 735,000 
For the Week. Since August 1. 
Exports. Great | Contt- |\Japan& Great Contt- ed 
Britain.| nent. | China.| Total. | Brittain. nent. | China. | Total. 
Bombay— 
1923-24_.| 1,000) 24, 59,000|102,000, 65,000, 342, 349, 756 ,C0O 
1922—23_-.| 15,000) 23, 24,000; 62,000} 56,000) 244, 546, 847,000 
Cf 5, 20,000, 25,000; 11,000, 253, 825,000 1,089,000 
Other India 
1923--24__| 10,000) 27,000) _...-- 37,000, 42,000, 157,000; ------ | 199,000 
1023-33..| ....-- SEE concen 10,000, 15,000; 107,550, --.---- | 122,550 
1921-22..} -..-.-- 13, 0G ...--- 12,000 4,000, 79,000, ------ 83,000 
Total all— sad | 
1923—24--| 11,000) 69, 59 ,000)139, 107,000, 499, 349,000 955,000 
1922-23__| 15,000) 33, 24,000) 72,000, 71,000| 352,0 546,500 969,550 
Sf ee 17, 20,000! 37,000, 15,000, 332, 825,000 1,172,000 














According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
45,000bales. Exports fromall India ports record an increase 
of 67,000 bales during the week, and since Aug. 1 show a 
decrease of 14,550 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Orders are coming in 
more freely from India. We give prices to-day below and 


leave those for previous weeks of this and last year for 
comparison: 


























1922-23. 1921-22. 

834 ide. Shirt- | Cot's 834 ibs. Shiri- | Cofa 
328 Cop ings, Common | Mid. 328 Cop ings, Common | Mt. 
Twist. to Finest. Upi's Twist. " Ugi's 

Oct.| 4. a. \s. 4. a.| a. | 4. 4. |s. 4. .4.| 4. 
m 24 @ 24%|16 7 @173 /|17.63\20% @ 21%|16 3 @170 (|14.14 
2 244% @ 24%|16 5 @173 |17.44'20% @ 22 |163 @170 |14.56 
9 |26 @ 27 \170 @177 (|19.0221% @ 22%|16 5 @172 (|15.55 
16 |27 @ 2712\|174 @180 /|19.8922% @ 23%|166 @173 4.87 
23 |27% @ 28%|17 4 @180 (|(20.1421% @ 22%|16 4 @171 /|14.80 
— 2936 @ 30%|202 @210 (21.37\21 @ 22 (162 @167 (14.76 
7 27% @ 29%|194 @20 2 /|19.42'20 @ 21%/160 165 (|14.30 
14 |28 @ 30 |196 @204 [19.48 20 @ 20%/15 7 $i6 4 |14.56 
21 |\27% @ 29 1196 @202 |196820% @ 20%|157 @164 /|14.96 
= 27% @ 28%)197 @203 (20.62 21 @ 224/163 @167 /15.16 
4 \27 , @ 28%)197 @202 |19.9320% @ 22 1163 @167 |15.06 
11 126% @ 28 |195 @200 119.3220% @ 22 '164 @170 115.60 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 102,744 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Manchester—Jan. 8—Archimedes, 100_______- Bab: 
To Liverpool—Jan. 10—Makalla, 2,441; Sioux City, 37_____- 2,478 
To Bremen—Jan. 5—Bremen, 200____.__________________- 200 
To Havre—Jan. 8—Rochambeau, 1,697...Jan. 8—Vincent, 
RE SERRE if" ay a ag gS 1,997 
To Antwerp—Jan. 8—Gothland, 100___...-.....---.---.--- 100 
To Genoa—Jan. 16—Segundo, 86_______________________-_- 86 
NEW ORLEANS—To Liverpool—Jan. 1—Duquesne, 5,687 ___Jan. 
4—Dakotian, 13,372_..Jan. 8—Median, 7,399___________- 26,458 
To Manchester—Jan. 1—Duquesne, 3,638_________________- 3,638 
To Barcelona—Jan. 4—Saugerties, 400_____________________ 400 
To Rotterdam—Jan. 1—West Ira, 3,476__________________- 3,476 
To Gothenburg—Jan. 5—Tasmania, 571__________.________ 571 
To Genoa—Jan. 10—Evanger, 2,984____.___________________ 2,984 
To Japan—Jan. 11—Steel Traveller, 7,950....._.____________ 7,950 
GALVESTON—To Oporto—Jan. 4—Fluor Spar, 1,775__.______- 1,775 
To Bilboa—Jan. 4—Fluor Spar, 150..._...__._...__.____.. 150 
To Japan—Jan. 7—Baltimore Maru, 9,538____._.-.___--_-- 9,538 
To Bremen—Jan. 8—Afel, 7,151; Jan. 8—Barmbek, 2,121____ 9,272 
To Hamburg—Jan. 8—Barmbek, 50_-------_-._.--------- 50 
HOUSTON—To Bremen—Jan. 6—Barmbek, 4,580__-.-___---_- 4,580 
To Hamburg—Jan. 6—Barmbek, 300....................-- 300 
To Barcelona—Jan. 8—Aldecoa, 2,416............--------- 2,416 
To Genca—Jan. S$-—Aldecta, 1,060. ...........-. 22.2000 1,050 
BOSTON—To Hamburg—Dec. 29—Bayern, 203_-_____.__._----- 203 
CHARLESTON—To Antwerp—Jan. 7—-Sundance, 1,633_______- 1,633 
To Rotterdam—Jan. 7—Sundance, §.............-.......- 5 
To Japan—Jan. 10—Washington Maru, 5,000___-_____-___- 5,000 
MOBILE—To Japan—Jan. 5—Steel Traveller, 650__._._._.____- 650: 
To jarerpen—ven- 9—Coahoma County, 82____._.________- 82 
To Manchester—Jan. 9—Coahoma County, 1,179_____------ 1,179 
NORFOLK—To Rotterdam—Jan. 7—Breedijk, 100__--__------- 100 
To Bremen—Jan. 9—Eisenbach, 1,700____.....-.____---__- 1,700 
PENSACOLA—To Liverpool—Jan. 10—Antinous,.828__________ 828 
PORT TOWNSEN D—To Japan—Jan. 2—Cross Keys, 150______- 150 
SAN FRANCISCO—To Japan—Jan. 4—Siberia Maru, 2,125_____ 2,125 
SAN PEDRO—To Liverpool—Dec. 27, 313..-..--------------- 313 
SAVANNAH—To Havre—Jan. 4—Missourian, 2,255._________- 2,255 
To Liverpool—Jan. 9—Telesfora de Larrinaga, 60___-__--___-- 60 
Ze Gee FOR. D—-BURD, Beli odd cen ce ceuns codencecccence 392 
WILMINGTON—To Bremen—Jan. 10—Springfield, 6,500_____-_ 6,500 
WE 6 acdr ce ccwddeesbeRtheudksensdankdsrsnnsereiewscwons 102,744 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High  Stand- High Stana- High Stan4é- 

. ara, . ard, Denstty. ard. 
Liverpool . - .25c. 30c. |Stockholm ..50c. .65c. |Bombay..-..50c. .65c. 
Manchester .25c. .30c. /|Trieste..... 45c. .60c. |Viadivostok _... -... 
Aptwerp....25c. .25c.|Fiume.--_-_-. 45c. .60c. |Gothenburg.50c¢ -45c. 
Ghent..... ..-- B..ceod 50c. .65c. remen.....27¢c. .27\ce. 
Havre. ..-.- 22%e .37%c.|Oporto...-.. 75c. .90c. |Hamburg...25c. .40c. 
Rotterdam - .25c. Barcelona...40c. .55c. |Piraeus.....60¢. .75c. 
Genoa ...-.- 35c. |Japan..... 45c. .60c. ---.60c. .75c. 
Christiania..37}¢c. .60c, |Shanghai...45c. .60c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Jan. 4. Jan. 11- 
19,000 2 


Dec. 21. Dec. 28. 
ees. OF Ge WE. 600+sccensene 26,000 000 
Of which American----_-..-.-. 
Pi Ps a cusesteadtvunben 
a ie nahin wb ow he ae 
ET SE, ce cccectacwnndeeee 
Of which American-- 
Fetal SIE... .<--<cccse 
Of which American 
DEE BENE og 2 te maccdcsindns 
Of which American--_--..---- 


The tone of the Liverpool market for spots and 
each day of the past week and the daily closing prices of 







































































Alezandria, Egypt, 1923-24. 1922-23. 1921-22. spot cotton have been as follows: 
January 9. | _ 
nts tanntare)— Spot. | Saturday. Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
This week___..-_------ 165,000 155,000 175,000 Market | 
Since Aug.1------------ 5,083,475 4.708 272 3,534,312 12:15. | Quiet. Moderate More More Quiet. Quiet. 
: 2 ' P.M. |! demand. | demand. | demand. 
Since Since Since | 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.\|| Week.,Aug. 1. | mia Upi’'ds) 19.50 19.24 19.70 19.86 19.35 19.32 
ea 6,000) 142,140)| 7,000)131,599)| 3,500) 92,147 | gales ___. 4,000 5,000 5,000 6,000 4,000 4,000 
To Manchestas_---—=-"}1} 90041-8831] 5) 79-307) 7:000) 22-464 | Rot Feces pe 
To Continent and India-}| 7, ° . 976 ’ ’ Futures. Barely y st'y, et but Quiet, Easy, y 
a. A.......-0--2 1,000) 61,358)|15,500/136,994)| 3,750)105,734 | Market || steady, .- => ots. aoe. pony 6 so 1s pts.|2 + a8 pte. 22 > ol 
ec: ° its. A ne. ie. ts. decline 
Total exports_____---- 25.000'514.484''31 .000'492.873!'21,900'374,192 | °P™t , eben or aot 
7 Easy, teady, |Very st’dy,| Easy, Steady, teady 
oS SS thet in i ae ally my Bag Sy yh were _— 33 to 50pts.|5 to 23 pts. 19 to 43pts. 31 to 48pts.|4 to 17 pis. 23 to = 
165,000 cantars and the foreign shipments 25,000 bales. P.M. |) decline. | advance. ' advance. ' decline. | advance. ‘pts. decline 








222 


THE CHRONICLE 


[Vou 118. 








Prices of futures at Live rpool for each day are given below: 





Sat. 

Jan. 5 —— 
to 12% 12%\12% 
Jan. 11. p. m.p. m 


4:00 12% 
p.m.p.m.p.m.Dp 


4:00 12% 
m.p.m 


4:00 12% 4:00 12% 
pD.m.p.m.p.m.p.m..p.m 


d. d d d d d d d 
919.75 19.95 20.17 20.11 19.78 19.6019.82 19 £ 
7519.95 20.17 20.11 19.78 19.60 19.8: 
“20 ).00 20.23 20.17 19 85 19.67 19 
0.17 20.10 19.79 19.62 
1.90 20.15 20.08 19.77 19.61 
1.79 20.03 19.95 19.5519.5 
9.45 19.70 19.62 19.32 19.1 


Januar 
Februar) 
March 
April 

May 

June 

July 
August 
September 
October 
Nover Her 
December 


63 18.85 18.73 18.37 18.2 of 
$117.42 17.36 17.09 17.07 17.: 
416.68 16.66 16.37 16.35 16.5 
6§.24 16.33 16.31 16.02 16.00 16.19 
11 16.20 16.18 15.89 15.87:16 


on a 


i‘ 
l 
I‘ 
] 
] 
Ld 
it 
+1 
lf 
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BREADSTUFFS 


Vight, 
mes in consonance 
Also, 


cost of 


Friday Jan. 11 1924. 
with an upward 
mill feed quotations had 
flour production had sensibly 
whatever might be said, hung fire. 
their arguments for higher 
Backing them up with a good demand was another matter. 
Buyers drew the line there. In other words, business has 
been disappointing. Stocks, to be sure, are not large, but 
here again statistics were one thing, actual sales were an- 
other. Holders, it is true, predicted better business. They 
think buyers are none too well supplied. The fact is, how- 
ever, that buyers continue to purchase from hand to mouth. 
vi hey have stuck to that policy in many cases for months 
past. Export business, too, has been small. Foreign ex- 
change rates have not favored it. Sterling dropped after an 
advance. Francs fell to the lowest point in French history. 
Other Continental currencies were adversely affected. Some 
American mills, it is now pointed out, have recently bought 
considerable Canadian wheat of the lower grades, with a 
view of competing with Canadian flour mills in the export 
market. The outlook, it must be confessed, seems more than 
dubious at the present time for an export business in strictly 
American flour. Minneapolis has been quiet but firm. Mills 
are running from 35 to 50%. Its shipments last week were 
523,000 es — 207,000 in the previous week and 271,- 
000 last yea _ Family patents were $6 40 to $660; standard, 
$6 30 to $650; rye flour, pure white, $415 to $435. 

Wheat dec line d early in the week and then rallied. Higher 
cables help it. But a clog on any rise was the persistent 
professional selling. Yet Liverpool on Monday was not only 
higher than expected, but there were rumors of export sales 
of 1,000,000 bushels of Manitoba. Winnipeg, moreover, ad- 
vanced 2c. Corn had been firm, in fact, for a time the leader 
in the grain market. Cash wheat — in the North- 
west rose lc. Shorts covered freely. Leading American 
millers were said to be buying low grade Canadian wheat on 
a considerable scale. The quantity on passage to Europe fell 
off for the week 500,000 bushels. The United Kingdom 
bought wheat rather heavily. The Continent bought on a 
moderate scale. Again on Tuesday Liverpool and Winnipeg 
advanced. Foreign politics were supposed to be looking 
better. Offerings were smaller at Chicago. European buy- 
ing of Canadian wheat on the largest scale seen for some 
time past tended to brace Chicago prices. And for the mo- 
ment sterling, francs and lire all advanced, whatever they 
may have done later. But later the tone sagged. Washing- 
ton wired that the Senate had just passed a resolution call- 
ing upon the Department of Agriculture to furnish it with 
information regarding speculation on the Chicago Board of 
Trade. Washington measures in regard to such trading 
have undoubtedly had the effect of greatly reducing specula- 
tion at Chicago. But on the same day Liverpool advanced 
% to 4d. early, owing to a sharp rise in Buenos Aires, heavy 
rains in the Argentine, and good buying by London houses. 
Shortly before the close Liverpool was up % to %d. Stocks 
there were 1,052,000 bushels, against 1. 264,000 a week pre- 
vious. In this country the visible supply decreased last 
week 29,000 bushels, against an increase in the same week 
last year of 2,900,000 bushels. It is now 74,804,000, against 
40,582,000 a year ago. To-day prices showed no great change 
in the end, in fact, closing at about the same as on Thursday. 
Earlier in the day there was some advance. Of late shorts 
have covered more or less on stop orders, Without showing 
much net advance, prices have been strengthened by higher 
prices in foreign markets. Of late about 500,000 bushels of 
Manitoba have been sold. Europe has been obliged to buy in 
North America for prompt shipment. It looks to some as 
though Europe had been playing a waiting game rather too 
long and that its stocks have fallen to rather a low stage. 
Still, its bids in some cases are not altogether satisfactory. 
But receipts have been small and the cash market steady. 
Realizing of profits alone caused the slight reaction to-day. 
The ending shows a net rise for the week. however. of only 
% to tac. Exports from Argentina and Australia increased. 
Argentina shipped 1,542,000 for the week and Australia 
1,624,000. But on the other hand, much of this was destined 
for non-European countries. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


, Sat. Mon. Tues. Wed. Thurs. 
2 red cts_124'% 124% 123 123% 124 


Klour was firmer at tl 


drift of cash wheat prices. 
Therefore the 
sa taceail But trade, 


Mills might be right in 


agged. 


prices. 


Fri. 


No. 124 


| July delivery in elevator 
— | September delivery in elevator. 
4:00 | 


| tion of larger 
| without its appeal to the farmer. 


| decline occurred early in this week, 
| ticularly stressed. 
| the 
| northwestern houses. 
| that day with deliveries of only 10,000 bushels on contracts, 
> | Jight country 
| trouble was there was no snap in the trading. 


| lation. 





| DAILY CLOSING PRICES OF Wana? FUTURES IN CHICAGO, 


. Mon. Tues. Wed. Thurs. Fri. 

cts_108 108% 108 }4 108% 108 % 108% 

106% 106% 106% 106% 107 M4 107% 
-.105% 105% 105% 105% 106% 106% 
Indian corn wavered somewhat at times under the predic- 
receipts, together with better weather at the 
West for curing the crop. The recent rise in prices was not 
Profit taking, too, set in 
It all tested the market. Not that any marked 
when all this was par- 
But it had a rather sobering effect. On 
was weaker, with selling attributed to 
It was a little steadier at the start on 


May delivery in elevator 


at Chicago. 


Sth inst. corn 


offerings and wheat prices firmer. But the 
There was 
nothing to infuse aggressive bullish sentiment into the specu- 
The visible supply in the United States increased 
last week, moreover, no less than 904,000 bushels, against 
125,000 bushels in the same week last year. Even so, to be 
sure, the total is still only 9,703,000 bushels, against 16,885,- 
000 a year ago. Illinois advices laid stress at one time on the 
excellent curing weather. Farmers have been busy shuck- 
ing. Roads were in better shape. Corn was expected to 
reach the elevators this week. In some parts of that State it 
is expected that January shipments will grade good No. 4 
and early in the week 60c. was bid for this quality, with 
farmers asking 65c. Omaha wired that there were inquiries 
for corn to be shipped to points in lowa, where corn at this 
time should be offering for sale. Though at one time to-day 
prices were lower, they rallied later, after considerable long 
liquidation. The closing prices show a rise for the week of 
1 to 1%. Shorts at times covered freely. Exporters took a 
small quantity. A fair demand was reported from Rotter- 
dam. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed - 91% 91% 92 93 93% 93% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. re: Fri. 
75% 75% 76 77 7% 7% 
76% 77 78 7844 78% 
1744 77% 78% 79% 79% 
Oats were in the main steady early in the week and be- 
came more so later on. Yet on the whole they developed 
no striking features any more than they had for weeks past. 
Chicago had a story of a good demand in the East early in 
the week. New York seemed to know little or nothing about 
it. The visible supply in the United States last week in- 
creased 682,000 bushels, against a decrease in the same 
week last year of 267,000. The total is now 20,621,000 bush- 
els, against 32,122,000 a year ago. ‘To-day prices were 
rather steadier than otherwise in the long run, though they 
wavered a little at one time. But for the week there was a 
net rise of % to %c. There is a good consumption. The 
cash demand is fair. The distribution to the trade is ona 
scale sufficient to have a more or less stabilizing effect on 
prices. They are now some 1\% to 3c. higher than a year ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 white cts. 55% 55% 55% 55% 55% 55% 
DAILY CLOSING PRICES OF | OATS FUTURES IN GHICAGO. 
Mon. Tues. Wed. Fri. 
45% 45% 46 

433% 4334 44 

4214 42144 424% 423 

Rye advanced with rumors of a better export enue 
The visible supply in the United States increased last week 
264,000 bushels, but in the same week last year the increase 
was 672,000. The total is now 19,316,000 bushels, against 
10,865,000 a year ago. A good foreign demand is certainly 
needed. To-day prices were a trifle easier with other grain 
early in the day on very moderate transactions. But later 
on there was some recovery. No striking features appeared 
in this branch of the grain business. There is more or less 
export inquiry from time to time, and this naturally has a 
more or less steadying effect. There is also a fair home 
demand. But the market certainly lacks features of arrest- 
ing interest. The net changes for the week show an advance 
of %e. Prices are, however, some 9 to 14c. lower than a 
year ago, with supplies, to be sure, much larger than then. 
Exporters took 50,000 bushels early in the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. . ee Fri. 

- 74% 74% 74% 747 75 
75 75% 75% 754% 


May delivery in elevator 
July delivery in elevator - - - - 
September delivery in elevator.... 77% 


May delivery in elevator - - 
July delivery in elevator 
September delivery in elevator 


May delivery in elevator 
July delivery in elevator 


The following are closing quotations: 


GRAIN. 
Wheat, New York: 
No. 2 
No. 1 
No. 


Northern No 3 
2 hard winter, f.o. 677771384 Bye. we ial 
, a PS 
Chicago 
93% Sarkey, 
94 Malting 
Chicago 
FLOUR. 
Spring patents... .-. _£6 00@S$6 50 Rye flour, patents 
Clears, first spring 5 00@ 5 50|Seminoia No. 2 mere y 
Soft winter pote ‘ 5 15)\Oats goods yas 2 Trig 
Hard winter straights — 6 00\Corn flour 
Hard winter patents... 6 00@ 6 50, Barley goods— 
Hard winter clears 450@ 550 WNos.2,3and4 3 60 
Fancy Minn. patents... 7 25@ 7 85) Fancy pearl, Nos. 2,3 
City mills BEG? «nec and 4 6 00 


The statements of the movements of breadstuffs to marke 
indicated below are prepared by us from figures collected b 


Corn: 
No. 2 
No. Z yellow 


79 @83 
794 @80 


*4 mess ’ 50 
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the New York Produce Exchange. The receipts at Western 

lake and river ports for the week ending last Saturday and 

since Aug. 1 for each of the last three years have been: Milwaukee 
u 





Receipts ati— | Flour. Wheat. Corn. | Oats. | Barley. | Rye. 


i 





bbis.1961bs. bush. 60 lbs .’bush. 56 lbs |bush. 32 lbs \bush .48lbs |bush.561Ds. 
216,000 32,000) 956 ,000 22 ,000 
Minneapolis. - f 382,000 6 ria 
3 160,000 230, 292,000 5,000 
Milwaukee __-_ : 5 mah ¥ ‘ 
Tolan Byte ; Oo 1,919,000 324,000 
passes - ae 32 09, ‘ } TotalJan. 51924____74,804,000 9,703,000 20,621,000 19,316,000 
2 anapolis_- : ! Total Dec. 29 1923____74,833,000 8,799,000 19,939,000 19,052,000 
t. Louis. ..- J 592,000! Total Jan. 6 1923___._40,582,000 16,885,000 32,122,000 10,865,000 
Note.—Bonded grain not included above: Oats, New York, 456,000 bushels; Bos- 
ton, 173,000; Baltimore, 3,000; Buffalo, 607,000; Buffalo, afloat, 578,000; Duluth, 
bs. Jess 56000 8000 4,000: total, 1,821,000 bushels, against 2,966,000 bushels in 1923. Barley, New York, 
yale City. -- or 30'000 402,000 bushels; Duluth, 17,000; total, 419,000 bushels, against 2,194,000 bushels 
--- wn ’ | oe. es. a by a ne Ce Soe, 718,000; Philadeiphia, 
‘ , % P ,000; Baltimore, 1,061, ; Buffalo, 8,838, ; Buffalo afloat, 12,012,000; 
Total wk. =. yorys 5,158,000 Wye ae ooo) ‘ Duluth, 395,000; Toledo afloat, 3,554,000; on Lakes, 199,000; total, 31,713,000 
"22 307,000} 2,498,000 7,305,000, 2,550,000, 244,000| ‘176 a eee ee oe ee 
| inal 














| Montreal 22,000 1,220,000 214,000 265,000 
9,679 000/223 301 ,000 122,275,000,126 933 ,000\24,365,000,17,555,000 | Ft. William & Pt. Arthur_36 900,000 4,711,000 1,076,000 957,000 
\12,310,000)266 ,644 000 155,524 ,000)117,129 000/22 ,168 ,000)27 ,557 ,000 Fike FE seca ec 3,034,000 298,000 
10,298 0001222 ,638 ,000 164,463 ,0001103 ,899 000114567 ,000!10,745,000 | Other Canadian 6,927,000 3,819,000 











Total receipts of fl : orts for | TotalJan. 5 1924___.48,322,000 22,000 10,048,000 1,824,000 2,026,000 
th S oS a Se 1g “yr7 ~ seaboard P o Total Dec. 29 1923. -.-43.202,000 26,000 9,537,000 1.700.000 2,006,000 
e week ended Saturday, Jan. 5 ollow: TotalJan. 6 1923____34,507,000 466,000 4.177.000 (284,000 3,411,000 
; Summary— 
Receipts at— | Flour. | Wheat. | Corn. Oats. Barley. Rye. American 74,804,000 9,703,000 70,621,000 19,316,000 3,143,000 
48,322,000 22,000 10,048,000 1,824,000 2,026,000 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 


New York...| 265, 799,000 234,000 85 Total Jan. 5 1924__.123,126,000 9,725,000 30,669,000 21,140,000 5,169,000 
Portland, Me. Total Dec. 29 1923_._118,035,000 8,825,000 29,476,000 20,752,000 5,248,000 
Philadelphia ~ | Total Jan. 6 1923__. 75,089,C00 17 351,000 36,299,000 11.149.000 #484000 
Baltimore. __- 1 


WEATHER BULLETIN FOR THE WEEK ENDING 
JAN .8.—The general summary of the weather bulletin issued 
by the Department of Agriculture, indicating the influence 


eed | a yer of the weather for the week ending Jan. 8, is as follows: 


Boston... _.| 000 : 59'000) The week ending Jan. 8 1924 was characterized by extcemely cold weather 


= in nearly all sections of the country, although the omy part of the week 

Total wk. "24! 542.000 3.525.000 as | a was unseasonably warm in the more Eastern States, while the latter part 

Since Jan 1°24. 542000, 3°525 00K < 3° 389 000: had mild temperatures for the season in Central-Northern districts. For 

‘ sinti, Mia sti : 8 the wort a6 a waere ye tompareture averages Gem 9 ° 18 Cogpese below 

, | | 1 norma tween e Appalachian and Rocky ountains, while at some 

bd fey ees ao ace 7 oes am 718 000! ye ae a — in oe ae Northwest the weekly means were more than 20 degrees 
’ ’ ° , . = . . : ow normal. 

* Recei sh Ne ns for forel orts Temperatures of slightly below zero were reported from the extreme 

on fee oy Bnd ee grain passing throug w Orton = 5 northern portions of the east Gulf States, with 14 degrees above zero ex- 

’ k tending to the east Gulf Coast and freezing general in the South, except in 

The exports from the several seaboard ports <4 the =e central and southern Florida and the extreme lower Rio Grande Valley in 

i N r Jan. 5 s i n exas. e coldest weather since the memorably low temperatures in 

ending Saturday ’ Jan. 5 1924, are shown in the annexe February 1899 was experienced in many localities in the Southeastern States. 

statement: Heavy to excessive rains fell during the first part of the week between 

the Ohio River and Gulf Coast, and gy yan A eavy falls were reported 

Exports fr Wheat Gun Flour Oats Rye. | Bariey | Peas. from the upper Ohio Valley and middle Atlantic Coast areas, with consid- 

| 


























onme snow rn in Cy ae ae ag en ag fnaer J on was 
| ght, except along the immediate central and nort acific Coasts, and was 
us <n ery pre ee. erry i. practically absent from Texas northward and westward 
’ , 72 000 ° ’ 1116000 Very little farm work was accomplished in the South because of wet soil 
2'000 ’ or cold weather, and plowing is backward in some localities, but the cold 

14'000 weather, especially in the eastern cotton belt, will probably prove very 
’ | beneficial in the destruction of boll weevil. Farm work was largely sus- 
vended also during the week because of continued cold weather in the 





3, Eoerter and Northwestern States and by rains the first part of the week 
Newport News. -| 3,000 and low temperatures the latter half in the East. The cold did considerable 
New Orieans-_--| 31,000 


St. John, N. B__- 





damaye in the more southern districts and was hard on winter grains, where 
428,000 | snow covering was absent, waite Were was ~y sufferin 7 ~ —< = 
rest. 4 . ons ‘ g rniz 
Total week 1924./4,619,399| 192,570'350,436| 709,849 194,005 877,541 tian ai anne 
Week 1923 I5 781 ,324(1,048 ,774'237,205! 647,873 1,145,467\500,509 TT | i : 
ed ’ : , SMALL GRAINS.—The ground was mostly bare of snow in the Ohio 
° ° ° ° Valley States during the prevalence of low temperatures, which was un- 
The destination of these exports for the week and since | favorable for winter wheat and other fall-sown grains, although there was 
July 1 1923 is as below: considerable protection to wheat fields in northern Indiana and_ northern 
: __:C*d;:s«SMintcpis. The hard freeze immediately after the heavy rains in Kentucky 
. ' caused wheat to lift, and preceding the freeze there was much flooding on 
Flour. Wheat. | Corn. low bottom lands. Theat was partly snow covered in Missouri and appar- 
Exports for Week| | } —— | ently was not damaged, and there was a fairly good eg tig | in lowa, 
and Since Week ; Since | Week , Since | Week ), Stnce except in some places where the snow had blown off. Most fields were 
July 1 to— Jan.5| Julyl | Jan.5 | Julyl | Jan.5 | July 1 reported as protected in Kansas, and.the damage to wheat is believed not 
j 
| 
| 




















| 1923. | 1923. 1923. 1923. 1923. | 1923. serious, although the plants were frozen to che ground where the snow had 
blown off. Growth was stopped in the extreme southern Great Plains, 
|Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. but apparently no oor injury has been done to winter grains. 
Wnited Kingdom-.|104,120) 2,536,898) 1,483,723) 54,506,885) 56,000) 772,926 There was a good snow cover throughout most of the Rocky Mountain 
Continent 193,001] 4,552,612| 2,889,676, 86,525,383] 111,570} 604,857 | area and the more Northwestern States, although some fields were bare 
So.& Cent. Amer.| 3,000 137,000! 325,000 2,000! in eastern Washington, with possible injury. It was still too dry for grains 
19,000, 489,000) 2: in California, which, together with the low temperatures, was unfavorable 
| | for small grain crops. The sudden change to low temperatures. following 
246,000) 1,451,155 the long mild weather in the east Gulf and South Atlantic States, apparently 


has done considerable damage to winter oats and wheat in some localities 
Total 1924 350,436, 8,208,915, 4,619,399|142,815,423| 192,570| 2,113,783 | of that area, while the hard freeze. with previous wet soil, was unfavorable 
Total 1923 237,025) 7,890,945, 5,781,324'201 ,909,197|1,048,774!55,024,610 | in the middle Atlantic Coast States. 


The world’s shipment of wheat and corn, as furnished b MINNEAPOLIS CHAMBER OF COMMERCE OR- 
Broomhall to the New York Produce Exchange, for the week | DERED BY FEDERAL TRADE COMMISSION TO 
ending Friday, Jan. 4, and since July 1 1923 and 1922, | CEASE UNFAIR METHODS.—Continued from Page 160. 
are shown in the following: The Commission’s statement also says: 


The order is directed to the Chamber of Commerce of Minneapolis, its 

Wheat. Corn. officers, board of directors and members; the Manager Publishing Co., 
a ee a pee a. anaes publishers of the ‘‘Co-operative Manager and Farmer,” a grain trade 
1923-1924. | 1922 1923. 1923-1924. 1922-1923. periodical, and John H. Adams and John F. Flemming, editors. As repre- 

Week Since | Since Week Since Since sentative of the entire membership of the Chamber of Commerce the order 

— Jan.4. | July 1. | July l. | Jan.4. | July 1. July 1. | js directed to C. A. Magnuson, ©. M. Case, William Dalrymple, A. C. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Andrews, B. F. Benson, W. F. Frasier, H. P. Gallaher, J. B. Gilfillan, Jr., 


North Amer_| 9,374,000/236 ,450,000.269,750,000 371,000 3,160,000 58,714,000 | H. S. Helm, Asher Howard, John McLeod, J. H. MacMillan and F. C. 
Russ. & Dan. 1,752,000 27,698,000) 3,447 ,000 1,565,000 13,444,000 3,601,000 Van Dusen, all of Minneapolis. These respondents are called upon to 
Argentina-.- 937,000 44,990,000! 47,364,0 


| , report to the Commission within sixty days the manner in which they 

ee «| a yee yh yee: 4820/000 have complied with the order. . 

ah 1.584.000) pipes | The Minneapolis Chamber of Commerce, the findings state, is a non- 

| stock or membership corporation organized under the laws of Minnesota 

Total and is engaged in the business of conducting a grain exchange for the 

The visible supply of grain, comprising the stocks in gran- | exclusive use and profit of its members. Within it about two hundred 

ary at principal points of accumulation at lake and seaboard | million bushels of grain grown in the Northwest are annually bought, sold 

ts Saturday, Jan. 5, was as follows: and dealt in in the exchange by its members. The numerous membership 

onl y» a of the Chamber is composed chiefly of those engaged in the terminal ele- 

GRAIN STOCKS. vator, line elevator, and cash and future commission business. Other 

Wheat. [- Rn. — members are millers and other grain converters. During the times men- 

Uaet Seate— ) A ) 486.000 ‘99 | tioned in the Commission’s complaint about 90% of all grain received at 
4,000 Minneapolis was shipped to and dealt in by members of the Chamber. 

51,000 The Equity Co-operative Exchange, the findings state, is incorporated 

under the laws of North Dakota to handle grain and as a co-operative 

association its regulations require it, after expenses are paid, to distribute 

the balance of moneys derived from sales and commissions among its stock- 

holders in proportion to the patronage it received from them. In Sept. 

1922 the stockholders of the Equity numbered about 17,500, practically 

all residing in North Dakota. South Dakota, Wisconsin, Minnesota and 


| 





Brit.No.Am.Cols- 
Other Countries__| 31,315 
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Montana and engaged in raising wheat, corn, oats, rye‘andfother grain, 
and shipping such grain to the Equity Co-operative Exchange tc be sold 
by the Equity as agent for the grain growers. About 90% of the stock 
of the Equity is owned by individuals actively engaged in the production 
of grain. a 

The St. Paul Grain Exchange, the findings state, was established in 
1914 by the Equity Co-operative Exchange under the laws of Minnesota 
as a grain exchange and trading place for the use of its members and other 
growers of grain. The Equity became a member of the St. Paul Exchange 
when it was established. The regulations of the St. Paul Exchange did 
not prohibit co-operative marketing, as did the regulations of the Minne- 
apolis Chamber of Commerce, but did permit its members, after expenses 
were paid, to distribute the balance of moneys received from sales and 
commissions among their members in proportion to the patronage it reeeived 
from them. 

Tbe Manager Publishing Co., the findings state, is a Maine corporation, 
owned and published at Minneapolis, a grain trade periodical entitled 
“Co-operative Manager and Farmer,"’ which it sent to farmer elevator 
companies, independent grain dealers, farmer grain growers and others 
interested in the grain trade, especially in the Northwest. The policy of 
the “Co-operative Manager and Farmer’’ was dominated and controlled 
by the Secretary of the Chamber of Commerce of Minneapolis who furnished 
the data and material for a great number of articles. 

Findings are also made by the Commission with respect to certain rules 
of the Chamber of Commerce of Minneapolis which govern its operation. 
Among these is the ‘‘uniform commission rule’’ requiring members to charge 
for their services not less than certain minimum rates proscribed in the 
rule in dealing in specified kinds of grain. Under this rule members when 
buying grain ‘‘on track’ at country points for shipment to Minneapolis 
are required to pay no more than the price of the same grain made by the 
members in the Exchange room of the Chamber (called ‘‘Minneapolis 
Base Price’’) less the regularly proscribed commission rate, cr a profit equal 
to said rate exclusive of freight and other charges. This rule the findings, 
state, did not prevent the members from paying less than the base price, 
but prohibited them from paying more and had a tendency to depress grain 
prices. Members when buying grain on their own account ‘‘on track"’ at 
country points were prohibited from paying more than the Minneapolis 
Base Price less freight and other charges. That is, the rule required 
members to make a charge against the grain in the guise of a commission 
when no commission services were rendered. 

Another section of this rule forbade any person doing business in the 
Chamber of Commerce to charge less than the regular commission rates 
established by the Chamber or to assume or rebate any part of the charge 
under penalty of fine. Under this rule the Chamber of Commerce refused 
membership to co-operative associations such as the Equity Co-operative 
Exchange, which co-operative exchange returned to the shipper of the 
grain earnings or surplus in proportion to the amount of patronage received. 
The members of the Chamber of Commerce were prohibited from dealing 
with the Equity Co-operative Exchange. This action on the part of the 
Chamber of Commerce, the Commission finds, hindered and suppressed 
competition from the co-operative terminal marketing of grain in the 
Northwest, and protected members of the respondent Chamber from 
the competition of co-operative associations. 

Price quotations as sent out by telegraph companies on dealings in grain 
are found by the Comm /'ssion to be necessary to any one dealing in grain 
in carload lots and the statement is made in the findings that no grain in 
carload lots can be sold intelligently without knowledge of these quotations. 
The findings recite that the Minneapolis Chamber of Commerce in 1914, 
the year the St. Paul Exchange was organized, by contract with the telegraph 
companies began to exercise control over all its price quotations and claimed 
the right to stop delivery of quotations without excuse by simply notifying 
“the telegraph companies to stop sending them to any particular person 
named.’’ The contract also required the telegraph companies to submit 
to the Chamber for its approval all applications for subscriptions to the 
price quotation service. Subsequently both the Equity Co-operative 
Exchange and the St. Paul Grain Exchange made applications at different 
times to the telegraph companies for this service but the Chamber of 
Commerce of Minneapolis refused each time to permit the telegraph com- 
panies to furnish the service, notwithstanding that both exchanges were 
able and willing to meet ail conditions. 

Based upon this finding as to the price quotations the Commission has 
ordered the respondents to cease and desist preventing any telegraph 
company or other distributing agent from furnishing price quotations on 
grain to the St. Paul Grain Exchange or the Equity Co-operative Exchange 
or their members and stockholders. 

False and misleading statements concerning che financial responsibility 
and methods of transacting business in grain by the Equity Co-operative 
Exchange and the St. Paul Grain Exchange were published, the Commission 
found, by the respondent Chamber of Commerce of Minneapolis in trade 
and daily newspapers. Among these publications were the ‘‘Co-operative 
Manager and Farmer,’ the ‘National Grain Grower and Equity Farm 
News,"’ the “Fargo Forum" and the “Fargo Daily Courier News.” In 
these publications the respondents vigorously attacked the Equity Co- 
operative Exchange and the St. Paul Grain Exchange, especially so in the 
“Co-operative Manager and Farmer,’’ and pretended to offer expert 
advice on co-operative marketing of grain while at the same time conducting 
a campaign against co-operative terminal marketing. 

In one instance the ‘Co-operative Manager and Farmer’’ published and 
subsequently republished an article falsely accusing the Equity Co-operative 
Exchange of conducting fraudulent transactions. Upon investigation, the 
Railroad and Warehouse Commission of Minnesota found and stated that 


no fraud had been committed by the Equity Co-operative Exchange or its | 


agent in respect to such transaction. The Commission found that the 
respondent Chamber collected and furnished to the ‘‘Co-operative Manager 
and Farmer” practically all of the copy and data used in the article it 
published detrimental to the Equity Co-operative Exchange. 

’ The findings of the Commission recite letters written by officers of the 
Chamber of Commerce of Minneapolis intended to destroy and which did 
injure the credit and standing of the Equity Co-operative Exchange with 
banks, farmers and customers and the public generally. 

To further injure the credit and standing of the Equity Co-operative 
Exchange, the Commission found that the respondent Chamber of Com- 
merce caused inquiries and investigations to be made at banks and other 
financial backers of the exchange and stockholders therein in order to 
create in them a suspicion that all was not well financially with the Co- 
operative Exchange and its stockholders. 

Another unfair method of competition found to have been practiced by 
the respondent Chamber of Commerce and condemned in the order was 
the institution of vexatious or unfounded suits against the Equity Co- 
operative Exchange with the purpose or intent or with the effect of hindering 
or obstructing the business of the Equity Co-operative Exchange or injuring 
its credit or reputation. The findings of the Commission recite the suits 
instituted and prosecuted by the respondents in bad faith to eliminate the 
competition of those engaged in co-operative methods of marketing grain. 





THE DRY GOODS TRADE 


Friday Night, Jan. 11 1924. 

Markets for textiles ruled quiet and featureless during 
the past week and prices in general held steady. More activ- 
ity, however, is looked for within the near future. During 
the coming week and the week following, buyers will arrive 
in large numbers from wholesale and retail centres and much 
is expected of them. The slight easing of prices in gray 
goods during the latter part of the current week, in the 
opinion of merchants generally had little meaning, as de 
mand has been devoid of activity, with little expected during 
the first two weeks of the new year. Notwithstanding the 
dulness, there have already been a few signs of awakening 
interest in the markets, this being particularly true in re 
gard to cotton goods. Inquiries for various lines of cottons 
are beginning to be received, though they have been confined 
for the most part to small quantities. Salesmen on the road 
are said to be booking a fair amount of new orders, and 
while they seem trifling, they are becoming more numerous. 
A number of the converters, according to reports, are also 
beginning to receive real inquiries looking toward finished 
goods business on specialties. New and higher prices have 
been named on some of the bleached cottons, and work is 
progressing on the assembling of certain fall lines, prices 
for which are expected to be announced some time during 
the current month. Mill curtailment continues to increase, 
and as merchants believe that curtailed operations are 
inevitable during the season because of the scarcity of raw 
material, the sooner it is undertaken the earlier the likeli- 
hood that abnormally high prices for the staple will be 
avoided. Woolens have been quiet awaiting action by the 
largest producer on the matter of prices for the fall of 1924. 
Many handlers of woolen goods claim that they are not going 
to rush for business even after the new prices are named, as 
they do not feel that buyers will be over-anxious to make 
purchases on an extensive scale except where concessions are 
made. 


DOMESTIC COTTON GOODS: The inactivity which de 
veloped in markets for domestic cotton goods during the 
holidays was again in evidence during the past week. There 
were, nevertheless, a few exceptions to the rule, as increased 
inguiries were noted in a number of directions. The low 
prices being named by some catalogue houses on brown 
sheetings, percales, ginghams and bleached cottons show 
that it is going to take more or less time to use up all of the 
attractively priced staples still offered. Commission house 
executives, however, are of the opinion that better trade is 
in immediate prospect, though the thing that is giving them 
more concern than the lack of orders at the present time is 
the problem of how to keep up production on a profitable 
basis, and at the same time maintain prices within the 
bounds that buyers will be willing to pay. There continues 
to be considerable talk concerning the close profits on which 
fabric mills and wholesale merchants are working. Convert- 
ers especially are said to have been hard hit, as they are 
unable to rely, as usual, upon a steady movement of staple 
lines in their stocks. They are obliged to de*ive their prof- 
its from specialties and novelties, and until the lines are 
run out it will be difficult for them to aseertain the exact 
profit obtained. While there have been slight price conces- 
sions in a number of directions, the price tendency on stand- 
ard staples is toward firmness because of the cost of pro- 
duction. Novelties in wash fabrics that have been held back 
by converters will include new printed voiles, and many 
varieties of silk and cotton crepes. There appears to be 
quite a good demand for this character of goods, and a 
fairly good business is counted upon. Print cloths, 28-inch, 
64 x 64’s construction, are quoted at 8\c., and 27-inch, 64x 
60's, at 7%c. Gray goods in the 39-inch, 68 x 72’s, are quoted 
at 12%c. and 39-inch, 80 x 80’s, at 15\44c. 

WOOLEN GOODS: Markets for woolens and worsteds 
have been generally quiet during the week, as merchants 
have been disposed to await the openings of the new fall 
goods. It is practically an established fact that the new 
openings will show an advance in price, due to the strength 
of raw material and high operating costs. Mill inventories 
which are about completed show that there are considerable 
stocks in a number of directions, but not of sufficient pro- 
portions to interfere with business should the expected busi- 
ness materialize in distributing markets. In comparison to 
the situation in this country, the wool markets of the world 
are very strong. Auctions held in Australia found bidding 
steady and at high prices. 


FOREIGN DRY GOODS: In keeping with other textile 
markets, linens have been quiet during the week. Importers 
have been devoting most of their attention to going over in- 
ventories, picking the stronger selling numbers from the 
special sales divisions and placing them nearer to their re- 
placement value. Many declare that prices have reached 
bottom, and have now turned for the better. Fewer buyers 
have been in the market, as they have been home supervis- 
ing sales in which many unusual values covering all de 
scriptions of goods have been offered. Advices from abroad 
indicate that higher flax prices will force higher pricess for 
the manufactured products. Burlaps developed an im- 
proved tone, as consumers have displayed more interest in 
spots and near-by floats. Light weights are quoted at 5.60 
to 5.65c. and heavies at 8.00 to 8.05c. 
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Page. Name. PRate. Maturity. Amount. 


State and City Departurvent | rvs sb. xo. ov 


2675_-_Falls City, 
000_-Farmington, Mo.(2 iss.) _- 1929-1943 100 ,000 

MUNICIPAL BOND SALES IN DECEMBER. S578. .Dagsipevens. No. Caro. . sens.iee, 900.000 
We present herewith our detailed list of the municipal | 9,7 5_.Desmes Deaniy Scnbo 1 Bh Serially 360:000 
bond issues put out during December which the crowded con- 2013. -Fitchville Twp. Rural = 6 neenens «| an tat 
in + aus ogumns geen Ha as at = — 2797 --Franklin County, Ohio ee ‘ pings 
ime 6 review of the month’s sales was given issues) - -.---.--.-- o : , , 
104 of the “Chronicle” of Jan. 5. Since then several belated cae Okla” ewe ae 
December returns have been received, changing the total for | 2913-~Gila Co. 8. D. N 
the month to $107,404,723. The number of municipalities _ Ari 100,000 
issuing bonds in December was 355, and the number of 5 6 8 130,000 


separate issues _e 





, ‘ . Golden’, Colo 41933-1938 ,000 
Poge. Nam Maturity. Amount. Price. Basis. | 2914__Grant County, Ind 1924-1933 45,800 
2674__Aitken County, Minn $31, 


: 2567..Grand Forks Co., 

106.-Akron, N. Y 5 1925-1929 10, 00 . Dak 6% 44,500 
2565 - “Albany, Ny. 1924-1943 , : : 2913__.Grand Island 8.D., Nebr, —- 350,000 
2565__Albany. N ¥ 4 1924-1963 } 2798__Grand Island, Nebr 40,000 
2565__Albuquerque, N. d1943-1963 2798__Greenburgh, 'N. Y_-2142-5 110,000 
2565_ Albuquerque, . Mex. : 2798__Green County, Iowa____5 100, 

2 issues) 5 41943-1953 J 107 __Greenfield, (2 issues) --. 

2565. - Albuquerque, N. Mex.._.4% 41943-1963 ’ 2676__Greensburg, Pa 

2674__Albuquerc que. N. Mex...6 40,000 2914__Greensboro, No. Caro...5% 1925-1951 

2674. _Allegany N. 5 1925-1929 2798__Grosse Pointe Park,Mich.4% 1953 

26 -Amado 8. D. No; 1938 2798__Hamilton, Mont 6 1938 
2565--Amanda Tw 1924-1933 2914__ Hammond, La 5 1948 
2796--Amherst S. D.,O 5% 1924-1931 2798... Harbor View, Ohio 1925-1929 
2674_-Ann Arbor 8S. D., 1943-1946 108_-Harrisburg 8S. D., 1928-1953 
2912__Asbury Park, N. ‘J 4% 1959 107_-Harris Co. D. D. 

106. -Ashland City 8. D., Ohio_5% 2914__ Hasbrouck < Heights, N.J- 
2674__Ashtabula, Ohio 5% 2676--Hastings 8 . No. 2 
2674__Ashtabula, Ohio 
2565__Auburn, N. Y 


106.-Barberton, Ohio 5 
2796__Barberton's. >. ule ..-5% 
2913__Barwick S. D.. 6 


AAD DNA 
| RRNA SS! 


000_._Hayes C -¥ Kan 
2567. -Hempstead Ya. Fr. S. D. 
9,N. (2 issues) _4 1935-1954 
108. Hendrinke RE I, Ind..4% 1924-1933 
S568- -Eitcwory. No. Caro 5M 1927-1954 
2674__ Baton Rouge, he XC 2568..Hickory, No. Caro 1927-1959 
106_-Battle Creek, Mich 5 Pets 2914-_Highland Park S. ‘ 


5 413 100 Mich 
2565 __ Beatrice S. Bs. 3 5 1930-1954 00,000 A . 2676..Highland Park, Tex 
2796 _-Beaverdam. Ohio 6 1925-1926 ,000 100 ‘ 2798_- Hinds County, "Miss___--5% 1925-1944 
2796__ Benton Ridge 8. D., ~~ ° $ . 2568..-Holmes Co., No. Cate.» 28 1925-1929 
2565_._Bergen County,°N. J_.--4% 1924-1948 ; . . 2914__Holland, Ohio 5% 1924-1937 
227_.Berwyn Park jist., ti-=25 1943 7,000 2568 - - Hopkins Co., Texa serially 
2674__Bessemer, Ala 1943 f 95 . 108. - Hopkins pa Tex. 534 
106__ Beverly Hills 3 D., Calif. 4 1924-1963 00,000 d A 2676_.Houma, 5 
2565__ Big Spiess. Tex 60,000 2676.-Hubbard 8. NS Gis) 4% 1924-1931 20,000 
2913__Biloxi, Miss. (2 issues) _..5 1925-1949 2676_..~Hudson Co 2 9 - 4% 1924-1942 1,372,000 
106_-Bingham Canyon, Utah-.-5 1925-1935 15,000 aee2 108_- Hutchinson ‘ss a 
106__Blackford County, Ind..5 1924-1933 : . Kan 225,000 
2796__Blackwells, Okl 5% 50, 2! . | 2568_-Iberia Parish Sub-Road 
106 _- Bloomfield, os 1925-1964 000 k 4 Dist. No. 1 ot Road 
106_.Bloomfield, 1925-1944 é ‘ . Dist. No. 7, 6 1924-1943 100,000 
106_- Bloomfield, N: 4% 1930 74,000 ; J 2914__Illinois (State one 1924-1943 15,000,000 
2565__Board of peuentiee “ 2914__ Illinois (State of) 4 1937-1942 6,000,000 
Joint Un. Fr. 8. D.N a706..ingmanepens x Dist., 


1924-1943 01 i . In -5 1926-1957 128,000 
227 . Boulder Co. 8. D. No. rc 


-500 : ‘ Ind 1926-1945 20,000 
2913__Boston, Mass. (16 issues) 44 aes / : é 000-_ Ingleside Sch. Dist., Ga_.544 Every 5 y 


; rs. 75.000 
2913__Boston, Mass. (4 issues) .4 , 108_ Inglewood 8. D., Calif. --5 1924-1948 100. aoe 
228__ Brighton, Colo ? 8.500 Pp 2676-.-Lron Mountain, Mich..--5. yearl 390.0 
228--Brookville, 2 4% 1924-1928 : o55--tmlp §. D. No. 11, 1925-1 43 25, 000 
107.-Buckland 8. D 1924-1932 7.015 d 000. .Jack County. yh 400.000 
, 107 - -ue, — ox: 4 1924-1943 45,030 108 - -Jacks on, Miss - 66,000 
2566 uncom>be Co 
(Ven vble Sp. ‘Tax 8.D. 5M 1925-1949 40,000 Mic h 
2566__Buncombe Co., No. Car. 2799__Kansas City, Kans 
(Fair view Twp. Spec. 108. _ Kansas City; Kan 
Tex 6. 3D) .. Jdedueae 2ORG-TRSS 50,000 108_. Kearney, Neb 
2797 __Bur'ey Ida. (2 issues) _.5% 23,000 és 2914_- Kenosha, Wis 6 1924-1933 154/357 
2675. -Bur'ingame Graded Sch. 2568 --Kinston | Graded 8. D., 
Dist., Calif 5 24- ‘ 15,000 100.60 . an No. '54% 1926-1953 100,000 
228__Butler Co. 8. U. No. 2568_-Knoxville. Tenn. (3 iss.).4% 1926-1948 2, 730. 000 
Nebr 40,000 99.125 ---.- 000. La Junta, Colo 4b d10-15 years 50,000 
2675_-Caldwell, Onto (3 issues) - 6 Pe dh 102.01 °5.! 108 - a ['wp. Rural 8S. D., a sona.eene epee 
2913__Carthage, Mo. (2 issues) - ’ - ¢ 106 
2913_-Ousa Grande Sieceriesl 2914_._Lancaster County, Neb.5% Geral 95,000 
Dis*., : : - 354,000 108..Lancaster, Ohio 5M 924-1933 40.000 
228__Cas, e", Wy 92'000 __--_- _. | 0000_-La Grange, N. Y 1935. 1938 28.000 
2566__Cataw a Co., No. Cz 1r0_- 200.000 102.08 5. 2677-.Lansing, Mich. (4 issues) . ris 1925-1953 1,800,000 
107__Celira. Ohio__--_-- re ¢ 9: 8,000 101.76 ones 2677 -. Lapeer County, Mich_-_-_-_6 45,000 
2913..Che'aw, 8». C 5 95: 200,000 100 5.50 | 2799._La Porte County, Ind-_._6 1924-1927 13,825 
2797_-Chst rT vp.. “Ohio x j 11,000 101.90 5.6 2568 - Latrobe, a one a ---4 Ye 1924-1953 80,000 
2797 Cli ag West Park Dist. \4 19: 26-193: 890,000) 100.016 4.£ 2677.-La Salle, N Y. (2 issue Ss) 5 1929-1952 é 
3797 | ils — 1934-1944 1,200,000! 108_ Lewiston, Me . 4 1925-1935 
228..C pewa © Jounty, 2914_._Lincoln Park, Mich 
9 s 9,200 100 5.! 2677 -_- Little Falls, Minn 
2 5AG -Clay ° ‘ounty, Ind 25 ¢ 3,900 101.32 .53 | 2914--Lockport, N. Y_ 
“407220 lay Center, Neb 48,000 y100 2914__Long Beach, Calif 5 933-16 
1U/2.Cieveland ‘Metropolitan ws 0000 - .Long Beach .N. ss. 926-19 293 ,000 
“6 mar Svarent ‘ yee.  talde 1925-1931 700,000 102.14 , ST00...Laepicens Twp. 8. x seeninte pagans 
2 --Co tsville Twp. Rural S. ee ee ee 925-19. 
Dist., i § 1924-1931 59,458 9 Af aOS. Sey Angie Oty High sees-teen | genne 
~— Ook BS - anue Fe % Sc st., 928- 40,000 
267% —? 3,500 2799__Los Angeles, Cult f. (Impt. 
Districts) (3 issues).... .. 1924-1962 455,000 
190,000 99.95 6 2799..Los Angeles City S. D. 
50,000 i. Calif 4 1928-1962 2,800,000 
2799__Louisburg, No. Caro. (2 
’ issues). 5 52,475 issues) 6 1924-1960 42,500 
2566. .Conejos am ». NO. 2568 - - Lovell Drain. Dist., Wyo. 
BR 6,500 2677_.Lucas County, Ohio 
107..-Connors 8S. D. No. 50, 2677--Lucas County, 
No. Dak- 6 94: 16,000 2677 __ Lucas County, Ohio. 
2675 -__-Craven County, No. Caro5% 9% 95: 165,000 5 2677.-Lucas County, 
eS yi .-Crestline, Ohio (2 issue s).6 Of 28 rer s + . ea cas S ounty, 
2797 _-Crookston, Minn 6 7,044 100 977.-Lucas Jounty, 
267: 5~-Cumberland C Jounty, No. 2677_.Lucas County, 
54, 1924-1952 183,000 101. §. 2677- .-Luc as County, 
2566.-Dade © oO. Spec. Tas 6. 5D. 2677 -- Lucas County, 
No Fla 6 1943 25,000 106.84 f 2677.-Lucas County, 
107_.Dar dy Rural 8. D., Ohio_6 3065-1906 80,000 100.03 2677-.Lucas County, 
228__Dawson, Minn é 8,000 tp ee 2677.-Lucas County, 
2797 __Dayt na, Fla. (5 issues) -_5 70, 96.68 5.31 | 2677--Lucas County, Ohio 
2797 - -Deorfie Id, Mass- ---. 4% 53, 2677 .-Lubbock, Tex. (2 issues) 5% 
107 __De Funiak Springs, Fla_-6 5,000 _.-. | 2568.-McKenzie, Tenn 
2565_. Delaware, 6 1924-1932 9, 64 5.¢ 2568..-McKenzie, Tenn 6 ¢ ‘ 38.000 0) 
2797_-Dennison City 8. D.,Ohi05%4 1925-1929 ‘ B 2568.-Madison County, Ind. - 6 x 7,000 
#9(5--Bpenver , Oslo. (24 issues) _ var 7, i 108.-Madison Co. Rd. Dis 300, 9 
De er, La zi 3 : 
2913_.-Dinwiddie County, Va_.-5% 95. ‘000 1g z 2677 - _Madison s. 1 ‘ 1925-1953 
2567 ..Bast © leveland City B.D,, 2799_-Manchester, N. Mi. (4 iss.) 1924-1943 
Ohio 6 1924-1931 120,317 : : 2915..Manitowoc, Wis_._.__-- 1924-1941 
SOY <a Northport Fire Dist. 2915.__Manitowoc, Wis 1942-1943 
rad hg Town of Hunting- a 2915--Mansfield City 8. D., 
N. 5 1925-1933 13,400 ; Calif 1924-1931 
2798..East Point, Ga_....----5 1924-1933 25,000 2915_.._Maple Heights, Ohio____5 Serially 
228._Eau Galie, Fla a ,000 108_.~Marion County, Ore 1932-1933 
228__Edmore Spec. S. D., No. 2915..Marion County, W. Va__5 1923-1951 
Dak. (2 issues) 1943 39, 2799_-Martin County, No. Caro5 1924-1953 
2675..El Centro, Calif 7 1925-1939 3¢ 000..Mayfield Rur. 8.D., Ohio 6 1924-1931 
2675.-Ellery 8. D. No.4, N. ¥_5 1925-1939 2 , 2568_._Mead Twp. Rural 8S. D., 
228__El Paso County. Tex__.-6 95,486 Ohio 6 1924-1931 
107.._Emporia 8. D., Kan 5 150,000 2678..Memphis, Tenn 1928-1963 
2798._Escambia County, Fla_--_6 1937-1941 2678..-Memphis, Tenn. (4 inamebhve 
2675..Eufaula, Ala 5% Every 5 yrs. 90,000 9 2678—Mercedes, Tex 7 
2913-_ Fairfield, Ala 1933 ¥ d 2915. -Merrill, Wis. ao} issues) .._5 1931-1940 33: 000 102.48 
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SS 
Name. Rate. Maturity. Amount Price. Basis. | Page. N. Rate . mount. - Basis. 
P68... Michigan (State of)_.__- 6 1935-1943 1 000, oe aie onne. _Thom ile, G 2 oa ~el ‘an 
2678... Middleport, Ohio..___ 6 1925-1933 4'900 100 6.00 | * Mn UE BD. Dan -4°% «1927-1984 = 165.000 ho (8:89 
3678... Milbank, So.Dak....--.5 ........ 125'000 100 5.00 | 110--Ziftin Rural 8. D., Ohio. 1924-1931 12,487 100.52 5.87 
2799. “Milwaukee County, Wig 4 1934-1943 4,200:000 100.192 4.73 | ob4p--aiptgnville: Tenn. (2 iss. 6 saae sass | gtk er as 
230. -Mineral Springs & D S25 oledo Se ----5 1925-1947 490) ,00 ). 103.27 4.65 
No. 18. No. Jak 1943 9,000 100 7.00 oe Toledo; Ohio erececcoceect 7) 1925-1944 160,000 ‘ 
109_ Mishawaka Sch. City, ind 1926-1942 193:000 100.55 4.68 | so74--toledo, Ohio.--_-___-- 5% 1925-1949 500,000 102.667 4.99 
2678_-Mission, Tex._._-_.- 1924-1946 40,000 ____- eo | eo ee Se Ee, Os OD, 258 106 00 
109__Monroe, Mich-_-_-_-- “75 Yearly DE: “eteteas ° nike 2202 - nae Village 8. D..66 924-19 ats Hi 97 8-00 
2799--Monterey, Calif__-___-- 7 1925-1935 6.168 100 7.00 | 5916."Troy_ N. Yo” 0-6, iaeissi = 22 lost 6a 
2799_- Mooresville, Ind__--_--~ 5 1925-1945 24.000 101.70 4.80 | Soig- Tree’ NOY TTT 4%4 1925-1944 = 50,000 101.91 = 4.27 
230--Mt. Vernon, N. Y__.-..414 1924-1928 28,000 100.04 4.48 | 77/8--#roy, N. ¥-.---.--. 4% 1925-1944 32,000 101.91 4.2% 
2013. Mount Vernon. N. ¥ 412 1925-1944 2401000 101.68 4.28 alts )_ Turtle Lake, No. Dak __-7 1934 8,000 100.20 6.98 
“109..Nampa & Meridian Jrri- ~~ wihtes —s - , a 34 -Union City, Tenn_--. -- - 5% serially 125,000 ------ “e. 
gation District, Idaho_6 1927 or aoe 32. -Unloaville Center 8. D., 99 3 5.99 
2678.-Nederland I.8.D., Tex. -. __------- 30,000 104.10 ~- 190. fianidusky “87-57 1925-1988 80,000 100.08 5. 
109- Newburyport, Mass___.-434 1924-1933 50,000 101.77 4.13 ee 
109_. Newington Center Fire 2916__Valle Cc C sg. 5. N x se . SeSneteus 150,000 et eee 
Dist., Conn......... 434 1929-1968 120,000 103.33 4.28 | 2916--Valley Co. 0. 20, 
109__New Jersey (State of)_._..4\% d1939-1954 5.000.000 var. pote 110..Van _s- "item is lll kaa 1451 -----. aici 
4 4\4 ’ 2) 2 te 
ohh eee ae se! | (NSEE 5.000.000 var. ---- | School Dist.. Ohio. 6 1924-1931 28,676 101.00 _..- 
ae” linetdoetbaap 1933 100 100 sao | 3°" wee. & D- 1924-1931 4,800 100.43r 5.87 
NY an - aan £3). dhl EE aaeieeeed ¢ 93 : A3r J 
zo - ow noe. 5 F 7-3" 1926-1932 266, 00) 100.09 4.42 | 2303--Vermillion County. ind=78 1924-1943 307.000 103.20 4.60 
issues) Han tettt 4% 1926-1953 684,000) Me | bse: - Walla Walle. Wash --.-. Ba, soceteres Pee 100, 9.60 
2800.-Newton Twp.8.D.,Pa_4% 1954 75,000 y100 ---- | 58547“ Washin County. Miss --b =-------- 300.000 101.32 
3015. Nolan Co Road’ Dist. , 2571_. Washington C AR Ohio5% 1925-1933 46,500 102.46 5.02 
at Ze. t. eee aMecncset * ae ae 600,000 101.16 .. 110_.W ogeingten County, No. . 
109. North Fork D. D. No. 2, : : 9000 WWadhiataes fiamate te 54 1924-1953 100,000 An 109 “er 
dy 6 1929-1943 139.000 of a 2 ah: - — naw County, Mich6 “TaD ia =< 83,000 100.102 —---- 
109--North Tonawanda, N.¥-41¢ 1932-1936 50.000\100.01 4.36 | US teria » Se SERIES 4% 1935-1984 §=620.000 100.1% 446 
2109--North Tonawanda N_Y-4)s 1926-1929 8,500) few Wau watoss | enema vided ‘5 1924-1938 25,000 
] . sf 5 7. Peas ey eS ' aaa tone 2" aaa kab 
3800. Oakwood Ohio. Nr beer "28 Veae1034 «Dt'bRd lott) 5:35 | ob 0-- West Alexandria, Ohio---534 1924-1935 12.000 100.008 5.49 
2915.-Oakwood. Ohio. ____. “6 1925-1934 33-175 104.20 5.27 | ++} felt Smeg a tle eee soar Tana 35,000 100.58 ---- 
230_-Oklahoma County, Okl: Pe Gipetesen 200,000 100.05 5203 “West Point Neb N.S 4% Pics 1960 130,000 100 4-50 
109.-Oklahoma County, Okla_5 1929-1948 500.000 100.25 4.98 | 233 “West Ye 4 -_— wegtebetbeiceeke v 1925-1943 64, 09 100 5.00 
2679--Oregon (State of)" --- 4% 1943-1959 175,320 101.57 4.63 | 9917-"Whlourkbe’ Onio 7777777 $9 secicce )60 ESS og; 
109__ Ottawa, Ohio___- 534 1925-1934 31.650 100-317 5.44 | “11077 Wincheee! yele------- 432 iees-i9ss 1szonn LOltO 5.81 
00..Orie Boy Veen, pre 1925-1959 365,000 103.03 4.54 | 2003--Winter Park. Fla.------534 -- 3. - ==. , 100.000 100°” 5.50 
On Mee nenee. 2 ccceccoss 40,000 102.09 _.” | 2803--Woodbury, N. J. -434 1924-1963 360,000 100 4.75 
109__Panola C 2: Road Dist. 111. ly Co. 8. D. No. 9. ial 
No. 1. na ae .....- .-,. |e. wae ee “ yenmnent Eee? wares” woes 
coe eee Abe ges” 5 925-1934 10/800 100.83 4.84 | 3° rk, Neb.-.--..----- 5% 1925-1934 52,551 102.09 ---- 
110. Parkville 8 a _—... 3 “Yearly 25,000 | 2917--Youngstown City 8. D., 
110--Parshall | s. D. No. a i ‘a : a" on oe hio ---------------- ‘5 —--:1924-1931 1,202,000 100 5.00 
eer 4 1943 25,00 4. TT a 
. a TT ORC an’ 73° x ptal bond sales for December (355 munici- 
2679. Pend Oreille Go., Wash. aie29-1033 367500 10088 4-48 palities, covering 522 separate issues) - - - -k$107 404.723 
2915._Pennington, N. J _-5 1925-1961 49.500 101.71 4.86 d Subject to call in and during the earlier year and to mature in the later 
2800. Pennsylvania Twp.8.D., mei . ‘9 | year. k Not including $92.502,746 temporary loans and .250 000 
Dp ane anita fini 60,000 100.85 4.42 General Fund bonds of New York C ity and $975,000 bonds of Gove. nment 
2800 Priindeipbia. meerceress 4 7 Yous  4.000'000 101.92 4.08 of Porto Rico. r Refunding bonds. y And other considerations. * But 
2800- “Philadelphia, Pa o222o4¥4 41943-1973 "300.000 101.62 | may be redeemed after two years from date 
1 adelphia, Pa.....-...4 943,1973 500, : ene 1 > 
3800_ Philedeione pen 77777450 Fesecigys bo0'000 OLS 222 The following items, included in our total for November 
2800. - Philadelphia. Pa__......4\% d1943-1973 1,500,000 100.40 ae should be eliminated from the same. We give the page 
2800- -Plgpons 7 Twp. Rural 8. | sane cone 4.020 10033 5.08 number of the issue of our paper in which the reasons 
110..Pine BluffS7D.Ark..77% «1886-1948 290'000 100 5.00 | for these nee may be found. 
2915.-Pipestone County, Minn.4% _ serially 18,000 99.75 --.- | Page Amount: 
231. .Pitteburg County, Okla... .. ......... 450,000 100 _—* 238. Casper, Wyo. “S "tesues) (November list)... _-__-- $175,000 ..-- 
saben -% ? ms el maaan” 1929-1948 350,000 104.436 4.59 229. _Gering, Neb. (November list)............ - - --- 20.800 ___- 
Oe ee, Oh... cccccouil caccasece “60,000 100.10r ___- ay oe OF UNITED STATES POSSESSIONS. 
2569. -_Pittaford, Vt....-.-.-.--- a leheser oes 40,000 100r 4.50 Hy oy Rate. Maturity. Amount. Price. Basis. 
110__P tain Twp. Rural 8. D., 6 snnaaiie 308 ue ase 2569 _ _ Porto Rie (Govt. of)....4% Yearly $975,000 $8.08 .._- 
ee ee ee ee Ps ond . ° o . . “ee 
2800_ m.. EST Beach, N. J. 514 1924-1943 50,000 100.51 5.44 We have also learned of the following additional sales for 
2679.-Plymouth, Ind__.__.-.- 5 1924-1943 50,000 101.82 4.77 | previous months: 
2800_- Polk C Younty, Ga.._....-5% 1939 Tee “escovn “ea F [ 
2915__Port Emma 8. D. No. 33. Page. . Name. Rate. Maturity. Amount. Price. Basis. 
eGtigaichendbegh 7 1933 3,000 y100 _._. | 2913.-Bismarck, No. Dak-.----.6 1933-1943 $235,000 100 6 00 
2680.-Port | ures, Mich......- 5 1944 58,000 103.88r 4.70 | 2913--Boynton, Fla. (3issues)--6 =. -- - 85,000 195 — 
110__ Portsmouth, Va. (Zissues) 5 1954 981,000 98.51 §.09| 228--Casper, Wyo--...._.--- 5 41933-1943 75,000) 100 5.00 
2680.-Pulaski County, Ind__.-5 1925-1934 30.700) 102.71 4.51 | 228--Casper, Wyo._-.._.._.. 5 41938-1953 200,000) 
2680__ Pulaski Count Ind. Pi 6 1925-1928 5 000 | 107__Elmwood P aceS.D.. Ohio 6 1924-1931 6.733 101 77 5.50 
2915__ Raleigh Co. own Dist., , 229_ _ Frederick Co., Md. Guly)4 % 1953-1961 130,000 106.29 eee 
i 'b% 1925-1948 450,000 102.29 5.29 | 229--Hamden, C onn. (3 issues) 
2801_.Ramsey County, Minn_-5 1925-1936 493;000! 100 4.75 (August) -.-—-.---.... 4% 223,000 102.11 ---- 
~Ramsey County. Minn. -4% 1937-1944 507.000/ 229. pe mm ty Fla. (4 iss.) 5 1925-1948 | Ee ae 
2801_--Ravenna Sch. Dist., O--5% 1925-1932 20,000 101.36 4.21 | 1486--Manchester, N.H. i og 4 Yearly 125,000 97.537 4.90 
2680_-Rawlins, Wyo___..____- 6 415-30 yrs. oy lietaiaaiet a 108__ Marion Cit 3 D. 1924-1931 75,778 102.91 4.27 
2569__Reidsvilie, N. G. (2iss.).5% 1925-1955 125/000 101.13. 537 | 230--NewarkS. D., Ohio____- 1924-1931 115,882 102.74 5.23 
231__ Rexburg, idaho (2 issues) 5% ___--- 40,000 100.15 230.-Penn Twp. 8. D.., Pa ; 
2680__ Richland Co., Ohio (2is.) 544 1924- 1933 82.000 101.47 5.16| .. (August) _ eee so-c-- 4% --------- 100,000 103.13 4.30 
2801- Richmond, Va. (5 issues) 4 14 1958 3,275,000 97.81 4.63 | 1268.-Routt Co. 8S. D. No. 38, " 
2801. - Ridge field 8. D., N. J---5 1925-1949 25.000 100. 52 4.95 Colo. (Sept.)--.......534 -~-------- 45,000 -..-.- _— 
231_._Ridgeway, Mo ee tee 45,000 ee tow 232._Scranton, Pa. (2 issues) f ‘a 
2680.-Rio Vista Joint 8. D., SD sk ait tek ants scouting oe 4% 1924-1953 325,000 100 4.50 
es 6 1924-1937 14,000 106.52 —___- 232__Steelton, Pa. Aura)... 656 1924-1943 45,000 100.01 4.24 
2801__ River Rouge, Mich_____- 4% 1953 seeo 6... Pica 232- ~Tonawanda, N .(Aug.4% 1924-1941 18,000 100.63 4.41 
110_- Riverside, Calif________- i. . wabkacne« 100.000 101.24 ____ | 232-.-Wakefield, y Ay (7 iss.) 
2915.-Rockwall Co., Texas.__. -. _-------- 156,500 101.40 ___- Uns) ......-- 20-20 4 1924-1943 321,4 100.651 4.16 
110.. Royal Oak, Mich______- ee 50,000 101.10 ___- d Subject to call in and during the earlier year and to ym in the later 
| ee ee ee 4% 1928-1943 500,000 100.481 4.46 | year. wy And other considerations. 


110--8t: Louis County, Minh.-5 "1935-1942 92,119 103-36 4.67 as 
110._St. Louis County, Minn- 1933-1942 411778 103.67 4.63 |, All of the above sales (except as indicated) are for Novem- 


231__ Salem, Neb 29 gibt onstey spa 41933-1943 4,000 ___-. . .... | ber. These additional November issues will make the total 


trinen 





110__Salina 8S. D.. Kan______- OM <xadatees SUED a ncces a : : 
2801__Salt Lake Gity. Utah....5 1926-1944 500,000 102.167 4.72 sales (not including temporary loans and general fund bonds 
2680. -Sanford, eli Reucnsaeiaaaes 5% 95: 160,000 100.54 5.47|0f New York City for that month $96,597,681. 
3915.. Sania Barbara High Sch. SEESSe SOU ------ _— DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
| Ape 1924-1943 150,000 —_____- deine DECEMBER. 
2680__Sayreviile, N. I LEIS 5 1925-1963 149,000 100.80 4.94 | Page. me. Rate. Maturity. Amount. Price. Basis. 
2680__Sayreville, N. J--------- 5% 1929 TURD encen~ _.-- | 2682..Bram mpton. “Ont. (2issues)54% Yearly $30,000 99.64 —____ 
2570. Schuyler, Net FRE PE ERE EO 135,000 100.96 -— .-_- | 2803-_-Briti Columbia (Prov. 
232__Seattle, Wash (23 iss.) __ 6 Various 378.071 100 6.00 “oy i eee . meee as ee pirat 
2915--Shamrock Ind.8. I i er oe 60,000 100 mek sea 2682__ Bruce County, Ont___--- 5% Yearly 20, 100.638 -... 
2681_-_Sheridan, Wyo________- 6 41933-1953 24,000 —____-- ~~~> | 233__Drumheller, Ont_______- 7 Yearly J ested onan 
2916__Sidney C ity 8. D., Ohio__6 1924-1931 40/813 102.23 5.34] 111--Erin, Ont_/___________- 6 Yearly 40.000 105.47 5.45 
232__SilsbeeInd.S.D.'Tex...6 _.---.--- aD. . sete. ace | 2062..vomnil, Oad........... 5% Yearly 17,000 06 5 
2802. _Smithfield Twp. wi Ee, 2803_.Kenogami, Que______- 5% Yearly 35,000 97.03 5.87 
i ee 6 1924-1933 12,000 101.04 5.75 | 2682..Lanark County, Ont_....5% Yearly 100,000 100.48 5.43 
232.-Snow Creek Irr. D., Ore_6 Serially 40,000 35.00 .... | seee--peeenerd, Ons.......:.. 5% Yearly 32,000 1 
2570_-South San Joaquin Irrig. 2682_.Mount Forest, Ont____-_- 4% Yearly I i eas a 
"Sep Bie cidescuacn 60,000 1023.77 .... | 2003..Cahawa, Ont..........-. Set wkndhehons 200,000 101.06 5.37 
110. Spearfish me. &. By 2682.-Red Deer Municipal 
A eg 1943 120,000 101.438 —_-- Hospital District, Kita 7 vosety 19500 8 «.+<-- cA ae 
2570. Spokane Co ee aaa ye cae 850,000 100 4.40 233_.Sandwich, Ont.......-- 6 1924-1938 ee oar iw as 
232--Spring City, P ne seeeee 4% 1924-1953 25,000 100 4.50 111_-Saskatchewan Prov. of) 
110__Stacy. lg RPE Seats Bae ge re ‘s Fiore indo. Se os cu nc Kade aca var. Various  _— dee 
2916__Stafford Road Dist., W. ye ks) SO eee 6 Yearly |) xe eis 
ik cid cehseonnmnnd 5% 1924-1953 300,000 100.25 ---- | 2803..Three Rivers, Ont...--.-54 ee ReeS & 65,000 98.80 ___- 
3570. .Btaseev ille, No. Caro. 111_- Woodstock, Ont_______- Yearly 70,000 5.49 
anes: 5% 1924-1961 300,000 100.45 5.45 | 2803__York Twp., Ont. (2 iss.) - 2 Yearly 115.000) 
2681. Stoneham. ORME Sic dal 4% 1924-1943 147,000 101.393 4.08 | 2803__York Twp., Ont. (2iss.)-5% Yearly 300,000) 99.48 wan 
110__Stone View 8. D. No. 32, 2803.-York Twp., Ont_____--- 6 Yearly 763,960) 
OE SE eee 4 *1943 5,500 100 4.00 Total amount of y sold 
232. Sugar Oreck Twp. 8S. D., m omeate bs ee Ea erer $1,907 ,260 
110._Sumter County, Fla_---_-6 Ev'y 5 jous 33.000 vt00 6.00 We have also learned of the following additional sales for 
2681. -Sumter a; D. No. 17 x aan pomnges previous months: 
ae oie = = 9 abe oe 289, PEAS, Sere Name Rate. Maturity. Amount. Price. Basis. 
2570_-Sunlight Drainage Dist., 237.000 2965. _British Columbia (Prov. 
2802. Suffolk Go. N.¥.--227243g 1925-1039 735!000 TORTI” £33 | op93 _ wiQDsP SPO Gacy® — --------- EM ~---=- eeee 
2802--Summit County, Ohio-.-553 1925-1933 132.000 102.31 5.05 ~vof) (2 issues) 6 8.972 
2916_-Sutherland, Nebr------- 6 41933-1943 i BS 8 ee Bias ~~ aget dae ae ba EA ee "5 ae hea 
2570. Syracuse, N. ¥. (2 iss.) 24% “1924-1943 540.000) 100.78 4.16 The above sales except as indicated are for November. 
ey ES ye A% 1924-1983 19.900 These additional sales will make total sales for that month 
pth ae ‘exas (State of) go iss.) ED eh Gieeatuc aenis 143,750 100 ne x 
232_.Thompson, No. Dak_-._-6 1034 2,800 100 6.00 $10,954,754. 
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NEWS ITEMS 


Atlantic Highlands, N. J.— Manager Plan Beaten.—At 
a special election held Jan. 8 the people defeated a proposal 
that the borough adopt the municipal manager government 
provided for by an Act of the 1923 Legislature. The vote 
was 567 “against’”’ to 351 “for.” 


Hagerstown, Md.—Approval Denied Electric Light Bonds. 
—A controversy which started more than a year ago over the 
question of a municipal electric light and power plant has 
finally been settled. The Court of Appeals recently decided 
that if the city is to issue $300,000 bonds to raise funds for 
the construction of the plant the action can be taken only 
with the approval of the Public Service Commission. That 
body on December 31 refused to approve the bond issue, 
holding that the plant proposed to be constructed by the 
oz, wene come into “competition with an established 
public service company, capable of producing current at 
less cost, for greater demands and with more certainty of 
continuous service than possibly can be expected from the 
municipal plant.’’ We quote the Baltimore “Sun’’ of 
Jan. 1, in part: 


Plans of the city of Hagerstown to invest $300.000 in an electric lighting 
and power plant were upset yesterday when the Public Service Commission 
declined to approve the bond issue and the purpose to which it was to be 
applied. The city had voted the bonds in order that it might enter more 
largely the competitive field. 

The proposition to build a new municipal electric plant in Hagerstown, 
which finally came before the commission in an application for approval of 
the bond issue, has been a subject of bitter controversy in Hagerstown. 
Approval of the bond issue was given by a smal! majority, and the people 
of the city are said to be almost evenly divided on the question. Less than 
half the votes of the town were polled on the proposition. 

The commission held part of the hearing in Hagerstown, and at that 
time much feeling was manifested by some of those who attended. The 
eoncluding part of the hearing was held in Baltimore a few days ago. A 
number of taxpayers and the Potomac Public Service Company protested 
against the bonds, while city authorities argued the issue was a necessity 
for the well-being of the community. 

The Court of Appeals previously had decided that if the bonds were 

d they would have to be issued with the approval of the commission. 

e commission's opinion was written by the chairman, Mr. Maloy, and 
was concurred in oy his associates, Mr. Whitman and Mr. Harper. It 
stated that if the wepeteption had been made by a purely private corporation 
it would be clear that the commission would not grant the application. 

The commission referred to ‘“‘the surprise and indignation’’ which some of 
the people of Hagerstown showed at the commission's failure to give ap- 
proval forthwith to the bond issue, and stated some of these people relieved 

commission was thwarting the city’s will in a purely municipal matter, 
Competition Pointed Out. 

it declared such critics were ‘losing sight of the fact that Hagerstown is 
not remains te secure approval for a bond issue to ve used in lighting its 
streets, with the incidental privilege of selling the excess current to private 
consumers, which they now have and may continue to possess, but is seek- 
ing the commission's authority to engage in the private and in no sense 
local governmental undertaking of gener?! electric service in competition 
with an established public service company, capable of producing current 
at less cost, for greater demands and with more certainty of continuous 
service than possibly can be expected from the municipal plant now designed 
er of future contemplation.” 

It also pointed to the Public Utilities act which defines a municipality 
in ths business of manufacturing electricity for other than municipal pur- 
poses as an electrical corporation, and subject to the provisions of the act. 


Harney Valley Irrigation District (P. O. Burns), Ore. 
—Bond Issue Upheld.—The bond issue of $2,200,000 auth- 
orized by the voters in Oct. 1921 (V. 113, p. 1909) has been 
_— as to validity by the Oregon Supreme Court. The 
election at which the bonds were voted had been attacked as 
irregular. The Portland ‘Oregonian’ of Dec. 28, in a 
Salem dispatch of Dec. 27, said: 

The Oregon supreme court, in an opinion written by Justice Brown and 
handed down here to-day, held that all the proceedings ettending the issue 
and sale of bonds in the amount of $2,200,000 by the Harney Valley Irri- 
re district were legal. The opinion affirmed the decree of Judge 

alton Biggs, who heard the case in the Harney county circuit court. 

The suit to test the legality of the issuance and sale of the bonds was 
instituted Aug. 14 1922, by directors of the irrigation district. In Sep- 
tember of the same year 8. N. Bolton, owner of lands within the irrigation 
district, filed an answer to the complaint, in which he alleged irregularities 
in the election at which the bond issue was authorized. The irrigation 
Seam prevailed in the suit in the lower court, whereupon Mr. Bolton 
appeal to the supreme court for final determination of the questions 
involved. 

Action is Friendly. 


Although a friendly action, Justice Brown set out in the opinion that 
he gave the contentions of plaintiff careful consid_ration, but there was 
not in the record which would warrant a reversal of the decree of the 


lower court. 

New Jersey (State of).—Legislature Convenes—Governor's 
Message.—The State Legislature met in regular annual 
session on Jan. 8. Governor Silzer delivered his first annual 
message to the Legislature on the same day. He attached 
great importance to the taxation problem. High taxes, 
according to the Governor, are the result of careless expendi- 
ture of publie funds by municipal and other officials. As a 
solution, he suggested that the State Tax Board be em- 
powered to review local municipal budgets and to make 
reductions wherever appropriations are shown to be excessive, 
unnecessary or unwise. In order that the tax burden might 
be more equalized among the several taxing districts, the 
Governor urged that the Tax Board be authorized to super- 
vise the assessment of property. ‘The Governor, in referring 
to the construction of bridges and tunnels, suggested that 
the completion of the Hudson vehicular tunnel, as well as 
any new construction, be entrusted to the Port of New York 
Authority with power to issue bonds secured by a mortgage 
upon the structures, the bonds to have the moral support of 
the States of New Jersey and New York. The Newark 
‘Evening News” of Jan. 8 contained the following list of 
“chief points in Executive program”’: 


Give the State Tax Board power to review municipal budgets as well 
as assessments. 

Observe and enforce existing laws. including prohibition. 

Repeal easy divorce law, open specifications, road = of 1923, election 
bureaus in Essex and Hudson counties, election law c' ges, boxing control 
change and private tunnels law. 

Against ee yee no-night-work-for-women law. 

Protect coal consumers against unlawful practices and profiteering. 

Better control of the sale and use of narcotics, 





Proteczion against beach pollution. 

Further restriction of sale and use of deadly weapons, 

Centralized control of State receipts 

Insurance for State police. 

Removal of State arsenal from Trenton to Sea Girt. 

Construction of fewer State armories. 

More shade trees, more help for the farmers. 

Finance a survey of water power possibilities in the Delaware River. 
_ Define “entrance” to Hudson River tunnels to determine point where 
jurisdiction lies with Highway Board or Tunnel Commission. 

Survey transportation needs and ay Utility Board's recommendations. 

Other messages to follow dealing with the State’s water supply, institu- 
tional relief, the Morris Canal, vehicular tunnel, education and blue sky laws. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ARKANSAS CITY, Cowley County, Kan.—BONDS REGISTERED .— 
The State Auditor of Kansas vegistered. $53,500 5% water-works improve- 


Nos 


ment bonds on Dec. 1 and $10,911 85 5% sewer bonds on Dec. 3. 


ARLINGTON, Tarrant County, Texas.— WARRANTS REGISTERED. 


—On Dec. 31 the State Comptroller of Texas registered $20,000 6% serial 
treasury warrants. 


BANGOR, Penobscot County, Me.—LOAN OFFERING.—T. G. 
Donovan, City Treasurer, will receive bids until 11 a. m. Jan. 12 at the 
office of the Mayor for the purchase at discount of a loan of $250,000, 
dated Jan. 14 1924 and maturing Oct. 1 1924. The notes are issued im 


anticipation of taxes of 1924 and are certified as to legality by the Eastern 
Trust & Banking Co. of Bangor. 


BARR SCHOOL TOWNSHIP (P. O. Montgomery), Ind.—BOND 
OF FERING.—George E. Williams, Township Trustee, will receive sealed 
bids until 1 p. m. Feb. 2 for $42,000 5% school building bonds. Denom. 
$1,000. Date Feb. 2 1924. Prin. and semi-ann. int. (J. & J.) payable 
at the Farmers & Merchants Bank of Montgomery. Due each six months 
as follows: $1,000 July 1 1925, $1,000 Jan. 1 1926 to July 1 1930 incl.; 


$2.000 Jan. 1 1931 to July 1 1936 incl., $1,000 Jan. 1 1937, and $3,000 
July 1 1937 and Jan. 1 1938. 


BARTLETT, Bell County, Tex.—BOND ELECTION.—An election 


will be held on Jan. 12 to vote on the question of issuing $40,000 5% school 
yonds. 


BAYONNE, Hudson County, N. J.—NO BIDS RECEIVED.—The 
$251,000 414% coupon or registered water bonds offered on Jan. 8— 
Ws Bate 2796—were not sold, as no bids were received. The Commis- 


sioner of. Finance, it is stated, has been authorized to award the bonds to 
the Sinking Fund Commission at par and accrued interest. 
BEATRICE, Gage County, Neb.—BOND SALE.—During the month 


% intersection 
143, optional 


of December the State of Nebraska purchased $22,413 03 5 
ee —— at par. Date Dec. 1 1923. Due Dec. 1 
ec. 25. 


BEDFORD (P. O. Katonah), Westchester County, N. Y.—BOND 
SALE.—The $80,000 water district bonds offered on Jan. 5 (V. 117, p. 
2913) were awarded as 4%s to Batchelder, Wack & Co., of New York, at 
101.37—a basis of about 4.58%. Date Jan. 1 1924. Due $4,000 yearly 
on Jan. 1 from 1925 to im. inclusive. 


inancial Statement. 
Assessed valuation, 192 


3 
Total bonded debt, including this issue 
Less water debt 


$14,103,132 


FE ne ee en ee eee . -$164,144 


Net debt is less than 14% of assessed valuation. 
Population (1920 Federal Census), 5,905. 


BELLE VERNON SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND OF FERING.—Sealed bids will be received by L. E. Lampton, 
County Clerk (P. O. Los Angeles), until 11 a. m. Jan. 21 for $9,500 54% 
school bonds. Denom. $500. Date Jan. 1 1924. Prin. and semi-ann. 
int. payable at the County Treasury. Due on Jan. 1 as follows: $1,000, 
1925 to 1933 incl., and $500, 1934. A certified check for 3%, payable te 
the Chairman Board of Supervisors, required. 


BENZIE COUNTY (P. O. Beulah), Mich.—BONDS VOTED.—A 
proposition to bond the townships of Joyfield, Bensonia, Homestead and 
Inland for their portion of the cost of paving the State Trunk Line M-11 
was carried by an average vote of 16 to 1. 


BERWYN PARK DISTRICT (P. O. Berwyn), Cook County, IIl.— 
BOND SALE.—Avn issue of $47,000 5% park bonds has been sold. Denom. 
$1,000. Date Dec. 1 1923. Prin. and semi-ann. int. (J. & D.) payable 
at the Standard Trust & Savings Bank of Chicago. Due Dec. 1 1943. 


BIG HORN COUNTY SCHOOL DISTRICT NO, 27 (P. O. Hardin) 
Mont.—BOND OFFERING .—H. P. Schug, Clerk Board of Trustees, w 
receive bids until 3 p. m. Jan. 25 for an issue of 6% funding bonds in aa 


amount not to exceed $3,000. <A certified check for $100, payable to the 
above Clerk, required. 


BIG SPRINGS, Howard County, Texas.—BONDS REGISTERED.— 


Fh State Comptroller of Texas registered $45,000 5% serial sewer bonds on 
ec. 31. 


BLACKSHEAR, Pierce County, Ga.—BOND OFFERING.—J. L. 
Grady, City Clerk, will receive sealed bids until 1l a.m. Jan. 26 for $25,000 
5% coupon or registered school bonds. Denom. $500. Date Jan. 1 1924. 
Prin. and semi-ann. int. (J.-J.) payable in gold in New York. Due $1,000 
on Jan. 1 from 1925 to 1949 incl. Legality approved by Chester B. Mase- 
lich, N. Y. City. <A certified check for $500 required. 

BLOUNTSTOWN, Calhoun County, Fla.—BOND OFFERING.— 
8. O. Newsome, Secretary Board of Public Works. will receive sealed bids 
until Jan. 15 for the following bonds: 
$28,000 water bonds. Denom. $1,000. 

6,000 lighting system bonds. Denom. $1,000. 

16,000 sewerage bonds. Denom. $500. 


BOARD OF EDUCATION OF THE VILLAGE OF COLUMBUS 
(Known as Short Creek Special School District No. 6), Burke Coun- 
ty, No. Dak.—BOND OFFERING.—Bids will be received by A. M. 
Olstad, Clerk Board of Education (P. O. Columbus), until 1 p. m. Jan. 15 
for $44,500 6% funding bonds. enom. $1,000 and $500. Date Jan. 1 
1924. Principal and semi-annual interest (J. & J.) payable at place of 
| proseme my choice. Due Jan. 1 1944. The approvi legal opinion of 

ncaster, Simpson , Junell & Dorsey, of Minneapolis, will be furnish 


ed by 
the district, together with the executed bonds. A certified check for 5% 
of bid required. 


BOLIVAR SCHOOL TOWNSHIP (P. O. Otterbein), Benton Coun. 
ty, Ind.—BOND OFFERING.—John M. Lugar, Township Trustee, will 
receive sealed bids until 10:30 a. m. Jan. 26 for $41,000 5% coupon refund- 
ing school bonds. Denom. $410. Date Jan. 26 1924. Prin. and semi ann- 
int. (J. & J.) payable at the State Bank of Otterbein. Due $1,640 each 
six months from Jan. 1 1925 to Jan. 1 1937 incl. 


BOULDER, Boulder County, Colo.—BOND SALE.—The Denver 
‘Rocky Mountain Times” of Jan. 3 says: ‘‘The American Bank & Trust 
Co. and Van Riper, Day & Co. have bought, and are offering at prices 
to yield 5.40%, $60,000 Boulder 54% serial nig bonds, due 1924-35. 
They are for work on Universit fit, and are distributed as follows: 
District No. 28, $33,500; District No. 29, $18,000; District No. 30, $5,000; 
District No. 31, $3,500. These bonds are free from Colorado State tax 


and Federal income tax. Legal opinion is by Pershing, Nye, Fry & 
Tallmadge.” 


BOULDER COUNTY SCHOOL DISTRICT NO. 42 (P. O. Long- 
mont), Colo.— BOND SALE.—The Longmont National] Bank of Lon mt 
bes ' eeu $3,500 5% 10-20-year school building bonds. Date Nov. 1 


BOURBON COUNTY (P. O. Fort Scott); Kan.—BONDS REGIS- 
TERED.—The State Auditor of Kansas registered $11,500 1% %, road- 
improvement and $11,000 5% road-improvement bonds on Dec. 17, and 
$2,900 5% road-improvement bonds on Dec. 27. 


BREVARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 10 (P. O. Titusville), Fla.—BOND SALE.—The $120,000 6% 
coupon road and bridge bonds offered oniJan, 8—V. 118, p. 106—were 
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purchased by Caldwell & Co. of Nashville for $114,069, equal to 95.05, 
a basis of about 6.40%. Date Jan. 1 1924. Due $30,000 Jan. 1 1939, 
1944, 1949, and 1954. 


BRIGHTON, Adams County, Colo.--BOND SALE.—Boettcher, 
Porter & Co. of Denver have purchased $8,500 6% improvement district 
bonds. Denom. $500. Date Nov. 1 1923. Prin. and semi-ann. int. 
payable at the City Treasurer's office or at Kountze Bros., N. Y. City, 
at option of holder. Due Nov. 11945. These bonds, callable in numerical 
order, will be retired in amounts estimated as follows: $1,000, 1924, and 
$500, 1925 to 1943 incl. 


BROCKTON, Plymouth County, Mass.—-BOND SALE.—The $20,000 
4\%% City Hall Square Extension Loan Act of 1922, coupon (with privilege 
of full registration) bonds offered on Jan. 10—-V. 118, p. 107—-were awarded 
to Parkinson & Burr of Boston at 100.362, a basis of about 4.17%. 
Date Oct. 11923. Due $2,000 yearly on Oct. 1 from 1924 to 1933 inclusive. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000, dated Jan. 7 1924 and maturing Oct. 17 1924, 
has been awarded to the Brockton National Bank of Brockton on a 4.15% 
discount basis, plus a premium of $7.25. 


BROOKVILLE, Jefferson County, Pa.-BOND SALE.—The Brook- 
ville Title & Trust Co. of Brookville has been awarded the $12,000 4%% 
borough bonds offered on Dec. 20—V. 117, p. 2675—at par and accrued 
interest. Date Dec. 1 1923. Due yearly on Dec. 1 as follows: $2,500, 
1924 to 1927 inclusive, and $2,000, 1928. 


BUCYRUS, Crawford County, Ohio.—BOND OFFERING.—Car 
Young, City Auditor, will receive sealed bids until 12 m. (central standard 
time) Jan. 28 for $26,571 29 6% street improvement bonds. Denom. 
$1,000 and one for $571 29. Date Nov. 11923. Prin. and semi-ann. int. 
(A. & O.) payable at the City Treasurer's offige. Due yearly on Oct. 1 
as follows: $2,571 29, 1924 and $3,000, 1925 to 1932 incl. Certified check 
for $500, payable to the City Treasurer, required. 


BUTLER COUNTY SCHOOL DISTRICT NO. 17 (P. O. Octavia)’ 
Nebr.— DESCRIPTION .—The $40,000 school building bonds awarded to 
the Peters Trust Co. of Omaha as stated in V. 117, p. 2675, bear the follow- 
ing description: Denom. $2,000. Date Nov. 1 1923. Int. rate, 
Prin. and semi-ann. int. (M. & N.) payable at the office of the County 
Treasurer in David City. Due Nov. 1 1943, optional $12,000 any interest 
paying date after Nov. 1 1928, Nov. 1 1933 or Nov. 1 1938. 

Financial Statement. 
Daneenes Vale G6 TOCUTROE IGRS..« -<cccccccccacceccccesces 
Total bonded debt, this issue only--_---_-_.- 
Present population, 300. 


CADILLAC SCHOOL DISTRICT (P. O. Cadillac), Wexford County, 
Mich.—BOND OFFERING.—Sealed bids will be received by Secretary, 
Board of Education, until 7:30 p.m. Jan. 15 for $65,000 5% school bonds. 


ror 
oO '/o- 


-$876,413 
40,000 


Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann. int. (F. & A.) 
yable at the City Treasurer's office. Due yearly on Feb. 1 as follows: 
5,000, 1925; $5, , 1926 to 1930 incl.; $2,000, 1931; $1,000, 1932; $16,000, 


1933, and $15,000, 1934. Certified check for $500 required. 


CAMDEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Kipton,) 
Lorain County, Ohio.—BOND SALE.—On Jan. 4 the $1,066 06 6% 
school deficiency bonds offered on that date—V. 117, p. 2797—were 
awarded to the Kipton Bank of Kipton at par and accrued interest. Date 
Aug. 1 1923. Due each six months as follows: $6606, Feb. 1 1925; 
$50, Aug. 1 1924 to Aug. 1 1926 incl., and $50, Feb. 1 and $100 Aug. 1 
from 1927 to Aug. 1 1931 inclusive. 


CANTON, Madison County, Miss.—BOND DESCRIPTION .—The 
$75,000 54% % water and light bonds awarded as stated in V. 117, p. 2566, 


are described as follows: Denom. $1,000. Date Jan. 1 1924. Prin. and 
semi-ann. int. (J. & J.) payable at the City Treasurer's office. Due on 


Jan. 1 as follows: $2.000, 1925 to 1929 incl.; $3,000, 1930 to 1944 incl., and 
$4,000 1945 to 1949 incl. 


CASPER, Natrona County, Wyo.—CORRECTION IN AMOUNT OF 
WATER BONDS.—In our issue of Nov. 10, page 2132, we reported the sale 
of $100.000 water and $75.000 sewer 5% bonds. Weare now informed that 
the amount of water bonds was in error; the correct amount being $200,000. 

BOND SALE.—Geo. W. Vallery & Co. of Denver have purchased $92,000 
6% district paving bonds. Denom. $500. Date Dec. 22 1923. Prin. 
and semi-ann. . eX at the City Treasurer's office. Due on or 
Dec. 22 1933, the estimated maturities being $4,000 
Dec. 22 from 1924 to 1928 incl.; $9,500, Dec. 22 1929; $9,000, Dec. 22 1930; 
$9,500, Dec. 22 1931; $9,000, Dec. 2 1932, and $10,000, Dec. 22 1933. 


CATAWBA COUNTY (P. O. Newton), No. Caro.—BOND SALE.— 
The $100,000 54% coupon or registered school bonds offered on Jan. 7 
—V. 117, p. 2913—were purchased by John Nuveen & Co. of Chicago at 
101.76, a basis of about 5.11%. Date Jan. 11924. Due yearly on Jan. 1 
as follows: $2,000, 1925 to 1934 incl.; $3,000, 1935 to 1939 incl., and $5,000, 
1940 to 1952 incl. 


CENTER SCHOOL DISTRICT NO. 6, Mercer County, No. Dak.— 
BONDS NOT SOLD.—The $5,000 7% school bonds offered on Dec. 27 
(V. 117, p. 2797) were not sold. 


CHAGRIN FALLS TOWNSHIP, Curshoge County, Ohio.—BOND 
OFFERING .—F. A. Williams, Clerk Board of Township Trustees, will re- 
ceive sealed bids until 8 p. m. Jan. 17 for $21.559 7 528 Yo township's 

rtion Kinsman Road No. 6 coupon bonds. Denom. $: and one for 

55974. Date Jan. 17 1924. Interest A. & O. Due each six months 
as follows: $559 74 Pa. 1 1925; $1,500 Oct. 1 1925 and Apr. 1 1926; $1.000 
Oct. 1 1926; $1,500 Apr. 1 1927; $1,000 Oct. 1 1927; $1,500 Apr. 1 1928; 
$1,000 Oct. 1 1928, and $1,500 Apr. 1 1929 to Oct. 1 1932 incl. 


CHATEAUGAY SCHOOL DISTRICT NO. 1 (P. O. Chateaugay), 
Franklin County, N. Y.—BOND SALE.—An issue of $35,000 5% school 
ents yee pte yp 2 .* Paton a, Corp. y | ated York at 

.43, a basis of about 4. ‘ ue yearly on " : $2,000, 
1926 to 1942 incl. and $1.000-1943.. Om ag 38 follows: $2,000 


CHERRYVALE, Montgomer 
TERED .—On Dec. 7 $30,441 13 5 
State Auditor of Kansas. 


CHEYENNE, Laramie County, Wyo.—BOND SALE.—Geo. W. Val- 
lery = So.. pene Phillips fa 4 rs ay gg Ag = tpn 
ank of Cheyenne an e Omaha Trust Co. of Omaha have pur- 

chased $300,000 54% % paving district No. 4 bonds. ’ 


» CHIPPEWA COUNTY (P. O. Montevideo), Minn.—BOND SALE.— 
The $3,200 ditch No. 50 and $6,000 ditch No. 49 construction 54% bonds 


offered on Nov. 13—V. 117, p. 2021—were hased - 
western Trust Co. of St. Baul, “ io ee 


CIRCLEVILLE CITY SCHOOL DISTRICT (P. O. Circleville), 
Pickaway County, Ohio.— BOND SALE.—The First National Bank of 
Circleville on Jan. 3 was awarded the $15,244 53 5% % coupon school 
bonds offered on that date—V. 117, p. 2797—for $15,525 53, equal to 101.84 
a basis of about 4.94%. ate Dec. 1 1923. Due each six months as 
ollows: $1,000, Feb. 1 1924 to Feb. 1 1931 incl., and $244 53, Aug. 1 1931. 


- a Oe Pompcon County. Bee core BONP SALE.—Weil, Roth 
40. ati have purc . % 
plus a premium of $50, equal to 00.33. arene ae Cer Cais as ae 


CLYDE, Cloud County, Kan.—BONDS REGISTERED.—The State 
Auster of Kansas registered $22,671 23 5% internal improvement bonds on 


F CLYDE, Sandusky County, Ohio.—BOND OFFERING.—Sealed 

poses will be recelved by R. L. Harden, Village Clerk, until 12 m. Jan. 28 
or $7,500 6% street impt. special assessment bonds. Denom. $500. 
Date Dec. 1 1923. Int. J. & D. Due $500 yearly on Dec. 1 from 1925 
to 1939 inclusive. 


County, Kan.—BONDS REGIS- 
% paving bonds were registered by the 





CONCRETE SCHOOL DISTRICT NO. 46, 
Dak.—BOND OFFERING.—Bids will be receriea a Pee a 
at the County Auditor’s office in Cavalier by V. Steinolfson, District Clerk, 


for $1,200 6% funding bonds. Interest J.-J. Due in 10 years. 


*” CRAVEN COUNTY (P. O. New Bern), No. Caro.— BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. Jan. 21 by G. A. Farrow, 
Register of Deeds, for $165,000 coupon school funding bonds. Denom. 
$1,000. Date Oct. 15 1923. Prin. and semi-ann. int. (A. & O. 15) paya- 
ble in gold coin at the Hanover National Bank, N. Y. City. Dueon Oct. 15 
as follows: $3,000, 1924 to 1933 incl., $6,000, 1934 to 1938 incl. and $7,000, 





1939 to 1953 incl. Bidder to name rate of interest. A certified check upon 
an incorporated bank or trust company, or cash, for 2% of amount bid for, 
payable to the County of Craven, required. Successful bidder will be fur- 
nished with the opinion of Reed, Dougherty & Hoyt, N. Y. City, that the 
bonds are valid and binding obligations of Craven County. A like amount 
of bonds was sold on Dec. 17 (V. 117, p. 2675). 


CROCKETT COUNTY ROAD DISTRICT NO. 3 (P. O. Crockett), 
Tex.—BOND ELECTION.—An election will be held on Jan. 15 to vote 
on the question of issuing $240,000 road bonds. 


CUSTER COUNTY SCHOOL DISTRICT NO. 8 (P. O. Miles City), 
Mont.—BOND SALE.—The $1,500 coupon school bonds offered on Jan. 4 
(V.117, p. 2797) were purchased by Mary A. Brown of Billings at a premium 
of 310. equal to 100.66, as 6s, a basis of about 5.86% if called at optional 
date and 5.97% if allowed to run to maturity. Date Jan. 1 1924. Due 
Jan. 1 1934, optional Jan. 1 1929. 


DAWSON, Lac Qui Parle County, Minn.—BOND SALE.—The State 
of Minnesota has purchased $8,000 electric light bonds at par. 


DEADMAN DRAINAGE DISTRICT (P. O. Lamar), Colo.—BOND 
OF FERING.—F. B. Hittle, Secretary Board of Directors, will receive sealed 
bids until 2 p. m. Jan. 18 for an issue of drainage bonds amounting to from 
$25.000 to $40.000. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND OFFERING.—Sealed bids wil be 
received until 11 a. m. Jan. 22 by Geo. L. Garton, Secretary of Board of 
Directors, Sor the following school bonds bearing interest at a rate not to 
exc 4%: 
$136,000 Lincoln High School building bonds. 

72,000 Roosevelt High School building bonds. 

25,000 Adams (Elementary) School building bonds. 

25,000 Monroe (Elementary) School building bonds. 

7,000 Wallace (Elementary) School building bonds. 

All of the above bonds are issued for construction and equipment pur- 
poses. Dated ‘‘as issued.’’ Denom. $1,000. Prin. and int. payable at 
the District Treasurer's office. A certified check for 1% of bid, payable 
to Charles H. Grahl, District Treasurer, required. _ 

A like amount of bonds was sold on Nov. 27.—V. 117, p. 2458. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P. QO. 
Tuckahoe), Westchester County, N. Y.—BOND SALE.—Sherwoed & 
Merrifield of New York have been awarded the $96,000 school bonds offered 
on Jan. 4—V. 117, p. 2797—as 4.70s at 100.45, a basis of about 4.65%. 
Date Jan. 1 1924. Due yearly on Jan. 4 as follows: $6,000, 1929 to 
1939 inclusive, and $5,000, 1940 to 1945 inclusive. 


EAST JACKSON SCHOOL DISTRICT, Jackson County, Mich.— 
BONDS DEFEATED.—By a vote of 163 to 49, the voters defeated a $140,- 
000 new school building bond issue. 


EAST YOUNGSTOWN SCHOOL DISTRICT (P. O. East Youngs 
town), Mahoning County, Ohio.—BOND OFFERING.—Irving Jean, 
Director of Schools, until 8 p. m. Jan.29 willl receive sealed bids for $350,000 
5% school bonds. Denom. $1,000. Date Feb. 1 1924. Int. F. & A. 
Due yearly on Feb. 1 as follows: $17,000, 1926 to 1935 incl., and $18,000, 
1936 to 1945 incl. Certified check for $17,500 required. 


EAU CALLIE, Brevard County, Fla.—BOND SALE.—Walter 
Woody & Heimerdinger of Cincinnati have purchased, it is reported, $39 ,006 
improvement bonds. 


EDMONDS SCHOOL DISTRICT, Snohomish County, Wash,— 
BOND OFFERING.—John Snider, County Clerk (P. O. Everett), will re 
ceive sealed bids until 2 p. m. Jan. 30 for $20,000 6% school bonds. Due 
$2,000 from 1934 to 1943 incl. 


EDMORE SPECIAL SCHOOL DISTRICT NO. E, Ramsey County, 
No. Dak.—BOND SALE .—The $33,000 building and $6,000 refunding 6% 
bonds offered on Dec. 27 (V. 117, p. 2798), were purchased by the North- 
awe Trust Co. of St. Paul at par. Date Dec. 151923. Due Dec. 15 
1943. 


EL PASO COUNTY VP. O. El Paso), Tex.— WARRANT SALE.—Sidlo. 
Simons, Fels & Co. of Denver have purchased $95,486 6% road warrants, 
Date Sept. 17 1923. 


EPHRATA, Lancaster County, Pa.—BOND SALE.—On Jan. 5 
Stroud & Co. of yor purch:z an issue of $50,000 5% electric 
light bonds for $51,923 50, equal to 103.84. Denom. $1,000 and $500 
Int. J. & J. Due 1924 to 1954; optional in ten years. 


FAIRMOUNT SCHOOL DISTRICT (P. O. Fairmount), Richland 
County, No. Dak.—CERTIFICATE OFFERING.—Sealed proposals will 
be received by Bernice Eide, District Clerk, until 2 p. m. Jan. 24 for $2,400 
certificates of indebtedness bearing interest at a rate not to exceed 7%, 
maturing March 15 1924. A certified check for 5% of bid, payable to the 
District Treasurer, required. 


FARMINGTON, St. Francois County, Mo.—BOND SALE.—The 
Mississippi Valley Trust Co. of St. Louis has purchased $85,000 sewer 
and $15,000 water 5% bonds. Denom. $1,000. Date Dec. 1 1923. 
Principal and semi-annual interest (J. & D.), payable at the trent * 
Valley Trust Co. of St. Louis. Due serially on Dec. 1 from 1929 to 1943, 
inclusive. Notice of this sale was givenin V.118,p 107; itis given again 
as additional data have come to hand. 

Financial Statement. 
i re Tee. 8 seen nebens sdeen es $2,246,605 
Total debt (including this issue) __...._.._---------- $100,000 
Less water debt____.__-- saci eatas eocaiulet ae ie irae tiles docs uticalaiet 
Net bonded debt .-- 85,000 
Population, 1920 Census, 2,685; present population, estimated, 3, , 


FARMVILLE, Prince Edward County, Va.—BOND SALE.—The 
$50,000 street impt. series ‘‘H’’ and $50,000 electric light impt. series ‘'H 
544% bonds offered on Jan. 8—V. 117, p. 2798—were purchased by Robi- 
= + sgl Toledo at par plus a premium. Date Jan. 1 1924. Due 

an. é 


FLINT, Genesee County, Mich.—BOND SALE.—The $250,000 
hospital bonds offered on Jan. 4—V. 117, p. 2913—were awarded as 4s 
and 4%s to Gibson & Leefe of New York at 100.09, a basis of about 4.62%. 
Date Jan. 15 1924. Due $25,000 yearly on Jan. 15 from 1944 to 1953 
incl., the 434s coming due 1944 to 1948 and the 44s, 1949 to 1953. 

Financial Statement. 


I ik eine wight ania meee $141,245,600 
Total bonded debt (including this issue) _____....----------- 8,205,575 
i To eke. la i eae bweh cwabey awaimnd a ,000 
io oo . hibu ee deen badan tbe sGaeansanks 200,000 
ESE Ea EES PCE oN 5,195,575 

Rate of net debt to assessed valuation, less than 3%%. Population, 
1920 (U. 8. census), 91,599. 

Tabulation of bids received: 

Amount Int. Rate 
Bid for. Maturity. Bid. Prem. 
Watling, Lerchen & Co. and Hamil-{$125,000 1944-48 4%%\ $225 00 

cg I i i a cad ds 125,000 1949-53 4%J 
Merrill, Oldham & Co. and Emery,{ 125,000 1944-48 4%% 

Peck & Rockwood__._.....--_-- 125,000 1949-53 4%% 

| 250,000 1944-53 4%% 3,975 00 

OE ee 250,000 1944-53 4%% 5,926 00 

me El See 250, 1944-53 4% 2 5,800 00 

PEE SE cn tcinnmnwcusene 250,000 1944-53 434% 5,522 50 

‘Sy & “  . .. ae eee 250,000 1944-53 4%4% 5,177 50 

250,000 1944-53 5% 9,731 00 

Union Trust Bank of Flint and/{ 250,000 1944-53 4%% 4,85000 

aE GONE, «+6. ancvasaecace + 175,000 1944-50 4%%\ 25000 

75.000 1951-53 4%%] 

Seasongood & Mayer_________..--- 250,000 1944-53 434% 4,677 00 

Halsey, Stuart & Co.............. 250,000 1944-53 4%4% 4,675 00 

Industrial Savings Bank________--- 250,000 1944-53 4%% 3,605 00 
Detroit Trust Co. and Wm. R. 

0 See gies 250,000 1944-53 4%% 3,50000 
= | =e ae 250,000 1944-53 4%% 3,42500 
A. B. Leac EER: Rls AS 250,000 1944-53 4%% 2,033 00 
Curtis & Sanger and Blodget & Co- -f 125,000 1944-47 5% \ 33200 

| 125,000 1948-53 4% %e{ Pe 
Des aes Ge cess Bs ee f 100,000 1944-47 5% 247 50 
1 150,000 1948-53 4%%f 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—BOND OFFERING.—A. J. Wilddanger, Secretary,, until 12 m. 
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GBastern standard time) Jan. 24, will receive bids for $750,000 4%% 
=e school bonds. Denom. $1,000. Date March 1 1923. Prin. and 
-ann. int. (M. & S.) payable at the District Treasurre’s office. Due 

$25 ,000 yearly on March 1 as follows: $25.000. 1924 to 1939 incl., and 
25,000, 1941 to 1954 incl. The legal opinion of Wood & Oakley or Chas. 
Wood approving the validity of such issue of bonds will be furnished 
and will also defray the expenses of printing the bonds. Certified check 
t $5,000, payable to the Schoo! District, required. 


FORT LAUDERDALE, Broward County, Fla.—BOND OFFERING .— 
Sealed bids will be received by Jasper Lawson, City Clerk. until 12 m. 
Jan. 15 for $40,000 street impt.. $45,000 water extension, $12.000 docks 
and sea walls and $3,000 clearing and filling lots 6% 


bonds. Denom. 
$1,000. Date Jan. 1 1924. as? and semi-ann. int. Gj & J.) payable at 
the Hanover National Bank, Y. City. Due Jan. 1 1944. A certified 
check for $1,000, payable to the City ‘Treasurer, required. lity ap- 


proved by John Cc. Thomson, N. Y. 


FORT MYERS, Lee County, Fla. —BONDS VOTED.—According to 
the ‘ ‘Manufacturers’ Record,’ Jan. 3, this city has voted $445,000 bonds 
for the purpose of making municipal improvements, including paving, water 
mains, storm and saintery sewers and gas plant. 


FRAMINGHAM, Middlesex County. Mass.—NOTE OFFERING.— 
John P. Dunn, Town Treasurer, will receive sealed bids until iB. m. Jan. 14 
~~ v7 500 1004 34 % coupon snow removal equipment notes. enom. $500 

ate Jan. 15 1924. Prin. and semi-ann. interest (J. & J.) 


payable at at the Old Colony Trust Co. of Boston. Due $2,500 on Jan. 15 
m 1925 to1927 incl. 


FRANKLIN PARISH (P. O. Winnsboro), La.—BOND SALE.—The 
Wateey <entes Trust & Savings Bank of New Orleans has purchased 
$40,000 5% school bonds at 94.58. 


FR:DERICK COUNTY (P. O. Frederick), Md.—BOND SALE.—On 
July 16 an issue of $130,000 4% % school bonds was awarded to Baker, 
Watts & Co. of Baltimore at 106.29. Denom. $1,000. Date Aug. 1 1923. 
Interest F.& A. Due 1953 to 1961 incl. 


FREDONIA, Wilson County, Kan.—BONDS REGISTERED.—The 


State Auditor of Kansas registered $93,012 30 4% % street-improvement 
bonds on Dec. 3. 


FREEPORT, Harrison County, Ohio.—BOND SALE.—On Jan. 3 
the $3,200 6% deficiency bonds offered on that date (V. 117, p. 2675) were 
awarded to David Robison & Co. of Toledo at - plusa premium of $70 72, 
equal to 102.21, a basis of about 5.70%. te Jan. 2 1924. Interest 
J.&J. Due $400 yearly on Jan. 2 from 1931 to 1938 incl. 


FRONTENAC, Crawford County, Kan.—BONDS REGISTERED .— 


On Dec. 14 $40.951 23 544% paving bonds were registered by the State 
Auditor of Kansas. 


GAINESVILLE, Alachua County, Fla.—BOND OFFERING—BONDS 
OFFERED UNSUCCESSFULLY rayton Avera, Sec’y Board of Direc- 
tors, will receive sealed bids until 4 p. m. Jan. 17 for $300,000 5% oe. 
bon Denom. $1,000. Date July 1 1923. ne and ait: Pp pore se 
the City Treasurer's office. Due as follows: $10.000 TC: 30,000, 19 

1934 and 1936; $10,000, 1948 to 1958 incl., and $2, O65. a 
Legality approved by John C. Thomson, 'N. Y. City. h sertifiod check 
for 3% of bid required. These bonds were offered unsuccessfully on Jan. 4. 
. if" 17, p . 2798. This is the second time these bonds were offered but not 
sold, the’ first time being July 12 1923 (V. 117, p. 350). 


GALVESTON, Galveston County, Texas.—BOND SALE.—The 
following three issues of 5% bonds, offered unsuccessfully on Oct. 4 (YV. 117, 
. 1691) have since been e urchased by Farson, Son & Co., of New York; 
tis & Co., of Cleveland; Title Guarantee & Trust Co. of Cincinnati: J. E. 
Fo & Co., of San Antonio, and Sutherlin, Barry & Co., Inc., of New 
eans: 
$1,250,000 grade raising, filling and draining bonds of 1923. Denom. 
1,000. Date Jan. 1 1924. Due $32,000, yearly for 39 years 
and $2,000 in the 40th year. 
100,000 street improvement and paving bonds of 1923. Denom. $500. 
Date Oct. 1 1923. Due $2,500 yearly for 40 years 
125,000 yater- Faas bonds of 1923. Denom. $500. Date Oct. aR 1923. 
Due $3,500 yearly for 35 years and $2,500 the 36th 
Notice of the sale of a part of each 7% to Sutherlin, Barry & bo. Inc. ve 
ef New Orleans, was given in V. 117, 


2913. 
The $1,250,000 grade raising, filling Sad drainage bonds were registered 
by the State Comptroller of Texas on Dec. 31. 


GARVIN COUNTY (P. O. Pauls Valley), Okla.—BOND ELECTION 
POSTPONED .—The election which was scheduled to take place on Jan. 4 
(V. 117, p. 2676) has been indefinitely postponed. 


GERING, Scotts Bluff County, Neb.— STATE AUDITOR REFUSES 
TO REGISTER BONDS.—lt is reported by our Western correspondent 
that tne State Auditor has refused to regieter oe $20,800 54% % 10-20-year 
{opitonal) funding bonds, awarded to the U. Bond Co. of Denver (see 

117, p. 2459) because no election was wake to vote these bonds. 


GLEN LAKE IRRIGATION DISTRICT (P. O. Eureka), Mont.— 
BOND OFFERING .—Sealed bids for the purchase of $4,500 irrigation bonds 
bearing interest at a rate not to exceed 6% will be received by G. A. Dan- 
forth, Secretary Board of Directors, until 8 p.m. Jan. 18. Date Dec. 1 
1923. Int. J.&J. Dueon July 1 as follows: $2. 000, 1938 and $2,500, 1939. 


GLOUCESTER, Camden County, N. J.—BOND OFFERING.—Allen 
W. Redfield, City Clerk, until 8 p. m. Jan. 18, will receive sealed bids for 
the following issues of coupon (with a of registration as to principal 
and interest) bonds not to exceed $152,000, no more bonds to be awarded 
than will produce a premium of $1, 000 over the amount of each issue 


offered: 
$112,000 school. Denom. $1,000. Date Dec. 1 1924. Interest J. & D. 
follows: $2,000, 1924 to 1933, incl.; 


City 


Due yearly on Dec. 1 as 
$3,000, 1934 to 1961, tock. and $4,000, 1962 and 1963. 
27 ,000 greet improvement. Denom. $500. ‘Date Jan. 1 1924. 
& Due yearly on Jan. 1 as follows: 
EY $1,500, 1935 to 1939, incl., 
13,000 sewer improvement refunding. 
1924. Interest J.& J. Due yearly on Jan. 1 as follows: $1,000, 

1925 to 1930, incl., and $500, 1931 to 1944, inclusive. 
Principal and semi-annual interest, vayable in iawful money at the 
City Treasurer's office. Certified check for 2% of the amount of bonds 

bid for required. 


GOLDEN, Jefferson County, Colo.—BOND SALE.—Este & Co. of 
Denver have purchased $8,000 54% water extension bonds. Denom. 
$1,000. Date Dec. 1 1923. Prin. and semi-ann. int. (J & D.) payable 
at the City Treasurer's office. or at Kountze Bros., N. Y. City. Due 
Dec. 1 1938, optional Dec. 1 1933. 


GOLDEN VALLEY, Mopagse count No. Dak.—BONDS AND CER- 
TIFICATES NOT SOL LD. —T 000 7% certificates of indebtedness and 


the $5:900 7% funding “oot gt Fhe Bang 30—V. 117, p. 2915—were 
not sold 


GRAND RAPIDS, Kent Cquntrs Mich.—BOND SALE.—The follow- 
ing issues of bonds offered on Jan. 3 (V. 117. p. 2914) have been awarded 
to Eldredge & Co , of New York, for $642,514, equal to 101.37—a basis 
of about 4.68%: 
$197,100 street impt. Denom. $1,000 and $700. Due $65,700 Dec. 1 
1926 to 1928 inclusive. 
244,000 street impt. Denom. $1,000 and $500. Due $30,500 Dec. 1 
1926 to 1933 inclusive. 
70,500 sewer. Denom. $1,000 and $500. Due $23,500 Dec. 1 1926 
to 1928 inclusive. 
47,200 sewer. Denom. $1,000 and $900. Due $5,900 Dec. 1 1926 
to 1933 inclusive. 
75,000 water. Denom. $1,000. Due June 1 1943. 
The water bonds - dated Dec. 1 1923 and bear interest at 44%; all 
others are dated Dec. 1 1923 and bear interest at 5%. The following bids 
were submitted for the entire issue: 


Interest 
$1,000 pg yt to 1934, 
and $2,000, 1940 to 1944. 

Denom. $500 Bate Jan. 1 


Premium. | Premium. 
F. E. Calkins & Co__- \$2, 056 00|/Wm. R. Compton Co ----] 
Kean, Sy i So f \Old Colony Trust Co_----»}$5,181 00 
Remick, Hodges & Co_____ 4,873 92|Edmund Bros_..._______) 
Eldredge & Co........... 8.714 00\Harris, Small & Co____.-_- 6.000 00 
B. H. Rollins & Co__-__-_-- 2,281 68 |Keane. Higbie & Co__-_-_-_- \ 3,677 00 
National City Co., N. Y_-. 1,958 44|Detroit Trust Co____-_ ~~ 
H. L. Allen & Co-__-____- 295 76|Harris Trust & Sav, Bank $1,711 26 


3, 
Whittlesey, McLean & Co. 7,247 36!First National Co.,Detroit | 





GRANITE FALLS, Caldwell County, No, Caro.—BOND OFFERING. 
—Grant Miller, Town C Clerk, will receive sea led bids until 2:30 p. m. Jan. 
16 for $20.000' 6% coupon ot or yoristered sidewalk improvement bonds. 
Denom. $1.000. Da Prin. and semi-ann. int. payable 
in gold at the National Park Bete) Y. City. Due $2,000 Jan. 1 1925 
to 1934 incl. Legalit ty approved by Reid. Dougherty & Hoyt, N. Y. City. 


A certified check for 2% of amount bid for, payable to the Town Commis- 
sioners, required. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—Th 
Fletcher American Co. of Indianapolis has been awarded an issue of $46,500 
5% Arden W. Geyer et al. road bonds for $46,921, equal to 100.90. 


GREENWOOD AND ELK COUNTIES RURAL. HIGH SCHOOL 
DISTRICT NO. 2, Kan.—BONDS REGISTERED. ee State Auditor of 
Kansas registered $2,000 6% school bonds on Dec. 2-4 


GUILFORD COUNTY (P. O. Greensboro), No. Caro.—REPORT 
INACCURATE.— n writing to learn the accuracy of a newspaper report 
to the effect that th county had sold $500,000 additional r sees bonds and 

t 


for details in connection with same we are advised by R . Wharton, 
Register of Deeds, that the report “is not true.” 

GULF SPECIAL ROAD AND BRIDGE DISTRICT (P. O. Dade 
City), Fla.—BOND SALE.—The $275,000 6% road and bridge bonds 


offered on Jan. 7—V. 117, p. 2676—were purchased by Prudden & Co. of 
—T for $261,950, equal to 95.25—a basis of about 6.35%. Date 
Jan. 11924. Due Jan. 1 1954. 


ce cul New Haven County, Conn.—-BOND SALE.—The following 
three issues of 4% % bonds offered during July (V. 117, p. 466) were awarded 
$0 runes Bros. & Co. of Bridgeport on Aug. 6 for $227,705 30, equal to 


$129,000 impt. bonds. Due $15, pe in 1926, 1929, 1932, 1935, 1938, 
1941, 1944 and 1947, and $9,000, 1950 
50,000 school bonds. Due'$10,000, 1925, 1927, 1929, 1931 and 1933. 


44,000 impt. bonds. Due $15,000, 1927 an? 1931 and $14,000, 1935. 
Date Aug. 1 1923. 


HARTSVILLE, Dartington County, 
Bank of Charleston has purchased $1 
par and accrued interest. Denom. 


So. Caro.—BOND SALE.—The 
00-000 § 5% water and sewer bonds at 


HAVERHILL, Essex County, Mass.—LOAN OFFERING.—The City 
Treasurer will receive bids until 11 a. m. Jan. 16 = the purchase on a dis- 
count basis of a $200.000 loan maturing Oct. 7 1924 


HAWTHORNE SCHOOL DISTRICT, Los pore Gounty,. Calif .— 
BOND SALE.—The 500 5% school bonds offered on Jan. 7 (V. 117, p. 
2914) were oe by the Wm. R. Staats Co. of Los Angeles at ‘a prem- 
mium of $358, equal to 100.58, a basis of about 4.96%. Date Jan. 1 1936. 
Due on Jan. 1 as follows: $2, 000, 1925 to 1953 ine, and $2,500, 1961 


HAYES CITY, Ellis County, Kan.—BOND SALE.—The $60, 242 86 
5% paving bonds’ registered by the State Auditor of Kansas on Oct. 26— 


117, p. 2134—have been purchased by the Fidelity Title & Trust Co. 
a Kansas City at par. 


HEMPHILL COUNTY (P. O. Canadian), Texas.—BOND SALE.— 
According to the ‘‘Manufacturers’ Record” of Jan. 7, this county has sold 
$23,000 road and bridge bonds at par and accrued interest. 


HENDERSON AND KAUFMAN COUNTIES LINE DISTRICT 
O. 3, Texas.— BONDS REGISTERED .—The State Comptroller of Texas 
registered $10,000 6% serial bonds on Jan. 3. 


HERMOSA BEACH CITY SCHOOL DISTRICT, Los Amgsiec 
County, Calif. —NO BIDS kKECEIVED—BIDS NOW BEING RECEI 
—The $82,000 5% school bonds offered on Dec. 24—V. 117, p. 2798— 
were not sold as no bids were received. Date Dec. 1 1923. Due on Dec. 
as follows: $4,000, 1924 to 1941, incl., and $5,000, 1942 and 1943. Bias 
are now being received for the bonds. 


HIAWATHA, Brown County, Kan.—BONDS REGISTERED.—On 
Dec. 11 the State Auditor of Kansas registered $38,678 46 5% paving bonds. 


HOUSTON COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1, 
Texas.—_-BONDS REGISTERED.—The State Comptroller of Texas regis 
tered $60,000 6% serial bonds on Dec. 31. 


HOWE, Grayson County, Texas.—BOND ELECTION .—-An election 
will be held on Jan. 19 to vote on a proposition to issue $17 ,500 water bonds. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.—-BOND 
OFFERING.—Abraham L. Field, Fown ‘ Supervisor, until 2 p. m. Jan. 18 
will receive sealed bids for the following issues of bonds, not to exceed 5%: 
$21,000 Road Impt. Due $3,000 yearly on Jan. 2, from 1928 to 1934 incl. 
18,000 Road Impt. Due $2,000 yearly on Jan. 2 from 1928 to 1936 incl. 
Denom. $1,000. Date Jan. 2 1924. Prin. and semi-ann. int. (J. & J.), 
payable at the Town supervisor's office. Certified check for $500 required. 


INDEPENDENCE, Montgomery County, Kan.—BONDS_ REGIS- 
TERED,.—On Dec. 5 ‘the State Auditor of Kansas registered $40,000 4%% 
refunding bonds and $15,247 05 4%4 % sewer bonds on Dec. 31. 


INGLESIDE SCHOOL DISTRICT, De Kalb County, = a.—--BOND 
SALE.—J. H. Hilsman & Co. of Atlanta have pera 75, “00 5’4% 
school bonds. Denom. $1,000 and $500. Date Jan. 1994. Prin. and 
semi-ann. int. (J. & J.) payable at the Hanover Watimai Bank, N. Y. City. 
Due $12,500 on Jan. 1 in each of the years 1929, 1934. 1939, 1944, 1949 and 
1954. 
Financial Statement. 


SS eres sites ine ad ected -$5,882,720 
Assessed values, 1923 ---- saree Rigs te Ee A sccue Lea 
Total bonded debt (this issue only)_.._....---.------ f 
1920 population, 3,500. 
isyven ARES (P. O. Allenhurst), Monmouth County, N. J.— 
BOND SALE.—The Asbury Park Trust Co. of Asbury Pa "has been 


ane the $16,000 sewer system bonds offered on Jan. 7 (V. 117, p. 2014) 
as 5s at par and accrued interest. Date Nov. 11924. Due $1, 000 yearly 
on Nov. 1 from 1924 to 1939 incl. 


JACK COUNTY (P. O. Jacksboro), Texas.—BOND SALE.—Breg 
Garrett & Co. of Dallas, paying a premium of $4, 600 (101.00) plus the cont 
of printing of bonds, were awarded $400,000 road bonds recently. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The four 
issues of 5% coupon bonds aggregating $550,000, offered on Nov. 8 (V. 117, 
. 1801), were purchased by P. F. Cusick & ee a New York. Date 
Due on Sept.1 as follows: $40,000 25; $55,000, 1926 and 
: 10, 1929; $25,000, 1930: $20,600. 1933, and 1938; 
$100. 000,'1943 and 1948. 


JOHNSTON COUNTY SCHOOL DISTRICTS, No. Sa a 
SALE.—The two issues of 6% school bonds offered on Jan. 3—V. 117 ‘> 
2799—-were awarded as follows: 
$30,000 Glendale School Dist. bonds, maturing $1,000 yearly on Jan. 1 

1925 to 1954, incl., to Blanchet, Thornburgh & Vandersall of 
Toledo at a premium of $1,365, equal to 104.55—a basis of about 


5.53% 
55,000 Prinosion School Dist. bonds, 
$1 


maturing on Jan. 1 as Sepows: 
00, 1925 to 1929, incl., 


and $2,000, 1930 to 1954, incl., 
Kalman, Gates, White & Co. of St. Paul ata premium of $3, 359° 50 
equal to 106.10, a basis of about 5.42%. 


Date Jan. 1 1924. 
The following bids were received: . 
Glendale Princeton 

Bidder— Bonds ds 
Kalman, Gates, White & Co., St. Paul_. peace $58,359 50 
Blanchet. Thornburgh & Vande rsall, Toledo______- --$31. 260 OD — ssesece+ 

itzer, Rorick & Co., Toledo___._._..._._-___--- 0,356 00 57,648 00 

Weil Roth & Irving, Cincinnati_______.__----_--- 30 .441 00 57,381 50 
W. L. Slayton & Co. ON ee. oa Tee = ee 30,183 00 56,710 50 
ee ewbatwebis 30.001 00 56,375 00 
Bumpus, ee, aaa ta 30,339 00 56,875 59 
Sutherlin, Barry & Co., New Orleans____--------- 30,650 00 57,250 00 
J.C. Mayer & Co., C in al ae espana 30,045 00 56,600 00 
Seasongood & nn ecow itnebhe 56,430 00 
Walter” Woody & Heimerdinger, Cincinnati.__.__. 30,165 00 56,963 50 
John Nuveen & Co., Chicago..................-- 30,621 00 56,555 00 
The Hanchets Bond Co., Chicago__._-...-------- 20.384 87 56,457 87 
Sidney Spitzer & Co., | aaa cae 31,164 00 57,997 00 
Braun, worth & Co., Greensboro..--..------- 30'636 00 56,969 00 
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JOHNSTOWN SCHOOL DISTRICT NO. 49, Grand Forks County, 
Mo. Dak.—CERTIFICATE OFFERING.—8. 'W. Anderson, District 
Clerk, received bids until 2 p. m. yesterday (Jan. 11) at the County 
Auditor's office in Grand Forks for $2,000 certificates of indebtedness 
bearing interest at a rate not to exceed 7%. 


KANSAS CITY, Wyandotte County, Kan.—BONDS REGISTERED. 
—On Dec. 17 the State Auditor of Kansas registered $150,000 57 military 
memorial bonds and $200,000 4% % water bonds and $380,619 5% paving 
bonds on Dec. 18 and 21, respectively. 


KENNETT, Dunklin County, Mo.—BOND 
City Bank of St. Louis has purcha 
water works system bonds. 


LA GRANDE, Union County, 
Stearns, City Recorder, will receive sealed bids until 7:30 p. m. Jan. 16 for 
90,577 06 6% coupon improvement bonds. Denom. $500 and one for 
7706. Date Jan. 2 1924. Prin. and semi-ann. int. payable at the City 
Treasurer's office. Due Jan. 2 1934, optional Jan. 1 1925. Legality ap- 
proved by Teal, Winfree, Johnson & McCulloch, Portland. A certified 
check for $3,028 85 required. 


LA GRANGE (P. O. Moores Mill), Dutchess County, N. Y.—BOND 
SALE.—The $28.000 44%%4% town bonds offered on Dec. 28—V. 117. p. 
2677—-were awarded to William Shickle at 100.01, a basis of about 4.49% 
Due $2,000 yearly from 1925 to 1938 incl 


LA JUNTA, Otero County, Col.—BOND SALE.—Van Riper, Day & 
Oo. of Denver have purchased $50,000 414% 10-15-year (opt.) water ex- 
tension bonds at 98.03. 


LEGGETTS CONSOLIDATED SCHOOL DISTRICT, Edgecombe 
County, No, Caro.— BOND SALE .—The $30,000 6% coupon bonds offered 
unsuccessfully on Dec. 20-—V. 117, p. 2914—have since been disposed of 
at a private sale. Date Jan. 1 1924. Due on Jan. 1 as follows: $1,000, 
1927 to 1952, inel., and $2,000. 1953 and?1954. 


LEMON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Middle- 
town), Butler County, Ohio.—NO BIDS.—The $70,000 5% school 
+ + eaten on Jan. 3 (V.117, p. 2799) were not sold as no bids were re- 
ceived. 


LITCHVILLE SCHOOL DISTRICT NO, 52, Barnes County, No. 
Dak.—-CERTIFICATE OFFERING.—J. E. Nelson, District Clerk, will re 
ceive bids at the County Auditor's office in Valley City until 2 p.m. Jan. 14 
for $5,000 7% certificates of indebtedness. Due April 11925. A certified 
check for 5% of bid required. 


LONE OAK, Hunt County, Texas.—BONDS VOTED.—At the elec- 
tion held on Dec. 18 (V. 117, p. 2460) the proposition to issue $50,000 water 
works and sewer bonds carried by a vote of 103 to 84. 

LONG BEACH, Nassau County, N. Y.—BOND SALE.—The following 
6% bonds on Dec. 4 were awarded to Harold Andersen, Inc., of Long Beach 
at 101.50—a basis of about 5.82%: 
$33,000 school site bonds, Series A, due $3,000 July 1 1926 to 1936, incl. 

90,000 school extension bonds, Series B, due $6,000 July 1 1926 to 1940, 


inclusive. 
100,000 municipal lighting plant bonds, Series B, due $10,000 July 1 1933 
1933 to 1942, inclusive. 
15,000 sewerage-disposal plant bonds, Series B, due $1,500 July 1 1933 to 
1942, inclusive. 
10,000 street bonds, Series A, due $1,000 July 1 1933 to 1942, inclusive. 
10,000 sidewalk bonds, Series C, due $1,000 July 1 1933 to 1942, inclusive. 
35,000 city hall bonds, Series C, due $3,500 July 1 1933 to 1942, inclusive. 


Denoms. $1,000 and $500. Date July 11923. Interest J. & J. E.A. 
L'Aliemond, City Clerk. 


LOUDON ROAD DISTRICT, Kanawha County, W. Va.—BOND 
SALE .—The $200,000 5%% Ste gv roads bonds offered on Jan. 10— 
V. 117, p. 2799— were purchased by N. 8. Hill & Co. of Cincinnati at 
102.57, a basis of about 5.26%. Date Jan. 1 1924. Due on Jan. 1 as 
follows: $4,000, 1926 and 1927: $5.000, 1928 to 1930 incl.: $6,000, 1931 
te 1933 incl.; $7,000, 1934 to 1936 incl.: $8,000, 1937 to 1940 incl.: $9,000, 
1941 and 1942; $10,000, 1943 and 1944; $11,000, 1945 to 1948 incl.; $12,000, 
1949, and $12,000, 1950. 


LYNCH, Boyd County, Neb.—RFOND ELECTION.—On Feb. 5 an 
election will be held to vote on the question of issuing $6,360 28 funding 
bonds. E. P. Rosicky, Village Clerk. 


LYONS SCHOOL DISTRICT (P. O. Lyons) Fulton County, Ohio. 
—BOND OFFERING.—H. R. Tredway, Clerk Board of Education, will 
receive sealed bids until 7:30 p. m. Jan. 18 for $12,458 68 514% school 
bonds. Denom. $800 and one for $458 68. Date Dec. 1 1923. Interest 
F. & A. Due each six months as follows: $800. Feb. 1 1924 to Feb. 1 
1931 incl., and $458 68, Aug. 1 1931. Certified check for 5% of the 
amount of bonds bid for required. 


McMINNVILLE, Yamhill County, Ore.—BONDS OF FERED.—Sealed 
bids were received by G. G. Shirley, City Recorder, until 7 p. m. Jan. 10 
for the following: 
$30,000 5% coupon ‘‘Grant Street Bridge Bonds” in denom. of $1,000 

each, maturing $2,000 on Feb. 1 from 1927 to 1941, inclusive. The city 

reserves the right, however, to withhold from issuance and sale the last 
two of such bonds in numerical order thereof. Bids were received for 
the delivery of all of bonds in one block and for the sale of bonds on in- 

stallment delivery as follows: $12,000 on Feb. 1 1924; $5,000 on March 1 

1924; $5,000 on April 1 1924, and the remainder thereof on May 1 1924. 
Also for the sale of $16,000 544 % ‘‘Fire Equipment Bonds” in denom. of 

$1,000 each, maturing $1,000 on Feb. 1 from 1927 to 1941. inclusive. 

Also for the sale of ‘‘General Street Improvement Bonds" in the sum of 

8,000 and in denom. of $500 each, to bear 544% interest, maturing 
2,000 Nov. 1 1941 to 1944, inclusive; first interest coupons to run for 

nine months and mature on Noy. 1 1924. 

Also for the sale of ‘‘McMinnville Improvement Bonds,”’ Series 1924, issued 
under the so-called ‘‘Bancroft Bonding Act,’’ bearing 6% interest, and to 
be in denom. of $500 each except as to odd bonds, and to be in amounts as 
follows: $598 31, being one bond of $500 and one bond for $98 31: $9.- 
842 58, being 19 bonds of $500 each and one bond for $342 58: $2,886 80. 

being 5 bonds of $500 each and one bond for $386 80: $3,796, being 7 
bonds of $500 each and one bond for $296; $860 41, being one bond for 

00, and one bond for $360 41; $350, being one bond in said sum 
306 10, being 6 bonds of $500 each and one bond for $306 10. 
1 improvement bonds mature Feb. 1 1934 but are subject to redemp- 

tion at the city’s option on and after one year from date. Date Feb. 1 1924. 

Principal and interest payable at the City Treasurer's office. 


MAIDEN GRADED SCHOOL DISTRICT (P. O. Maiden), Catawba 
County, No. Caro. BOND SALE.—Sidney Spitzer & Co. of Toledo have 
purchased as 5s the $80,000 en. with privilege of registration as to 
principal only, school bonds, offered on Jan. 8—V. 117, p. 2914—at par plus 
. ee of $240, equal to 100.30—a basis of about 5.48%. Date Jan. 1 


" ue on Jan. 1 foll g ; a 
1S8h to 1804 te as follows: $2,000, 1925 to 1934, incl., and $3,000, 
MAMARONECK SEWER DISTRICT NO. 1 (P. O. Mamaroneck), 
estchester Yi N. Y.—BOND SALE.—The two issues of coupon 
with privilege of stration as to prin. and int.) sewer bonds offe' on 
an. 8—V. 117, p. 108—were awarded as follows: 
$50,000 454 % to Farson, Son & Co. of New York at 106.64, a basis of about 
4.40%. Denom. $1,000. Date July 1 1923. Due $5,000 yearly 
on July 1 from 1968 to 1977 incl. 
9,000 + Tag bi it tag e a of fer York at 102.09, a basis of 
71%. om. ; 
manduton July 1 from 1924 to 1941 ~h a ee 
» McPherson County, Kan.—BONDS REGISTERED .— 
=~ oy Y meme of Kansas registered $15,000 5% water and light bonds 


SALE.—The National 
sed $18,000 sewer system and $7,000 


Ore.—BOND OFFERING.—J. E 


MARSHFIELD, Wood County, Wis.—BOND SALE.—The Second 
Ward Securities Co. of Milwaukee has purchased $170,000 5% water supply 
bonds. Denom. $1,000. Date Nov. 1 1923. Principal and semi-annual 
interest (M. & N.) payable at the City Treasurer's office. Due on Nov. 1 
on Fosows: $17,000, 1933 to 1937, inclusive, and $17,000, 1938 to 1942 


MAYFIELD RURAL SCHOOL DISTRICT 

Cuyehoge County, Ohio.—BOND SALE.—The $24,049 93 6% school 

nds offered on Dec. 29 (V. 117, p. 2678) have been awarded to 

the Milliken & York Co. of Cleveland at per plus a premium of $7, equal to 
ov. 


(P. O. Gates Mills), 


MESOPOTAMIA TOWNSHIP RURAL SCHOOL DISTRICT P. O. 
Mesopotamia), Trumbull County, Ohio.—BOND OFFERIN G Sealed 
bids will be received by L. V. Caldwell, Clerk Board of Education until 
1 p. m. Jan. 19 for $1,549 30 54% school bonds. Denom. $100 and 
one for $49 30. Date Jan. 21924. Int. F.& A. Due each six months 
as follows: $100, Feb. 1 1924 to Feb. 1 1931 incl.. and $49,30, Aug. 1 1931. 
Certified check for $100, payable to the above Clerk, required. 


MIAMI, Dade County, Fla.—BOND SALE .—The $177,000 5% couvon 
storm and sanitary sewer bonds offered on Jan. 8—V. 117, D. 2915—were 
yurchased by Otis & Co. of Cleveland at 97.81, a basis of about 5.38% 
Date Jan. 11924. Due yearly on Jan. 1 as follows: $15,000, 1926 to 1933, 
incl., and $57 .000, 1934. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P, O. Lincoln Place), 
Allegheny County, Pa.—BOND SALE.—On Jan. 5 the $50,000 coupon 
school bonds offered on that day (V. 117, p. 2799) were awarded as 4s to 
West & Co. of Philadelphia. Date Jan. ! 1924. Due on Jan. 1 as foliows: 
$5,000, 1929 and 1934, and $10,000, 1939, 1944, 1949 and 1954. 


MINERAL SPRINGS SCHOOL DISTRICT NO. 18, Slope County, 
No. Dak.—BOND SALE.—The $9,000 7% funding bonds offered on 
Dec. 29—V. 117. p. 2678—were purchased at par by the First National 
Bank of Scranton. Date Dec. 29 1923. Due Dec. 29 1943. 


MONANGO, Dicke County, No. Dak.—BOND OFFERING.— 
F. K. Luther, Village Clerk. will receive bids until 3 p. m. Jan. 21 for 
$2,000 6% funding bonds. Denom. $500. Date Jan. 1 1924. Prin. 
and semi-ann. int. (J. & J.) payable at place of purchaser's choice. Due 
Jan. 11934. A certified check for 5% of bid required. 


MONTANA (State of).—BOND OFFERING .—Sealed proposals will be 
received by A. E. McFatridge, Clerk of the State Board of Examiners, at 
his office in the Capitol Building in Helena, until 2 p. m. Jan. 21 for 
$550,000 coupon, registerable as to principal, Series ‘‘F’’ State educational 
honds, bearing interest at a rate not to exceed 54%. Denom. $1,000. 
Date Jan. 1 1924. Principal and semi-annual interest payable (J. & J.) 
in gold coin at the State Treasurer’s office or, at option of holder, at the 
Bank of America, New York City. Due Jan. 1 1944, redeemable at option 
of State Board of Examiners on Jan. 1 1934, or on any interest-paying date 
thereafter upon giving thirty days’ notice of such intention to make redemp- 
tion. A certified check for 2% of the amount bid for, payable to the order 
of the State Treasurer, required. Delivery of and payment for said bonds 
may be made at the State Treasurer's office or at any financial] centre at 
purchaser's option and expense. The approving opinion of a relieable bond 
attorney as to the legality of these bonds will be furnished without charge. 
Series ‘‘D” and “‘E”’ of these bonds were recently sold, the sales of which 
were reported in V. 117, p. 2460. These bonds were scheduled to be 
offered on Jan. 10. Apparently the sale was postponed. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—-BOND OFFER- 
ING.—Sealed bids will be received by F. A. Vilmer, Clerk Board of County 
Commissioners, until 10 a. m. Jan. 18 for the following issues of 54% 


improvement bonds: 

$24.500 Hudson Ave. Denom. $1.000 and one for $500. Due yearl 
on Jan. 1 as follows: $4.500, 1926; $2.000, 1927; 33.000. 1928; 
$2.000, 1929: $3,000, 1930; $2,000, 1931; $3,000, 1932; $2,000, 
1933, and $3,000, 1934. 

23.000 Norman Ave. Denom. $1,000. Due yearly on Jan. 1 as follows: 
$3.000. 1926; $2,000, 1927; $3,000, 1928; $2,000, 1929; $3,000, 
1930: $2.000, 1931: $3,000, 1932: $2,000, 1933, and $3,000, 1934. 

Date Jan. 1 1924. Prin. and semi-ann. int. payable at the County 

Treasurer's office. Legality approved by D. W. & S. S. Iddings of Dayton 

and Peck, Shafer & Williams of Cincinnati. Certified check for $2,000, 

payable to the County Treasurer, required. 


MORRILL, Brown County, Kan.—BONDS REGISTERED.—On 
Dec. 7 the State Auditor of Kansas registered $19,602 68 5% sewer bonds. 


MT. VERNON, Westchester County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co., of New York, have been awarded the $28,000 444 % assess- 
ment bonds offered on Dec. 26 (V. 117, p. 2799) at 100.04—a basis of about 
448%. Date Dec. 11923. Due yearly on Dec. 1 as follows: $5,000, 1924 
to 1927, inclusive, and $8,000, 1928. 


MUSKEGON, Muskegon County, Mich.—BONDS AUTHORIZED .— 
The Council, it is reported, has authorized the issuance of $16,000 short- 
term bonds to cover cost of improving five sewer and sidewalk districts. 
Interest not to exceed 54%. ate Dec. 1 1923. Due Dec. 1 1924. 


NEWARK SCHOOL DISTRICT (P. O. Newark), Licking County, 
Ohio,— BOND SALE.—The $115,881 61 6% school bonds offered ov 
Nov. 5—V. 117, p. 1913—were awarded to the Title Guarantee & Trust 
Co. of Cincinnati at 102.74, a basis of about 5.23%. Date Nov. 1 1923. 
Due each six months as follows: $7.881 61 Feb. 1 1924, $7,000 Aug 1. 
1924, $7,000 Feb. 1 1925 to Feb. 1 1926, incl.; $8,000 Aug. 1 1926, $7,000 
Feb. 1 1927 to Aug. 1 1928, incl.; $8,000 Feb. 1 1929, $7,000 Aug. 1 1929 
to Feb. 1 1931, incl., and $8,000 Aug. 1 1931. 


NEW CASTLE COUNTY (P. O. Wilmingten), Del.— BOND SALE.— 
Merrill, Oldham & Co. of Boston have been awarded the $200,000 4% 
coupon or registered road bonds offered on Jan. 8 (V. 117, p. 2800) a 
97 .69—a basis of about 4.65%. Date June 11922. Due yearly on June } 
as follows: $13,000, 1944: $16.000, 1945: $17,000, 1946; $14,000, 1947; 


$15,000, 1948 to 1956, inclusive, and $5,000, 1957. 
NORTHFIELD SCHOOL DISTRICT NO. 34, Ramsey County, 
No. Dak.—CERTIFICATE OFFERING.—Bids will be received at t 


County Auditor’s office in Devil’s Lake by Y. A. Nelson, District Clerk, 
until 2 p. m. Jan. 17 for $4,000 certificates of indebtedness, bearing interest 
at a rate not to exceed 7%. Date Jan. 17 1924. Int. semi-ann. Due 
Jan. 17 1925. A certified check for 5% of bid required. 


OAKLEY, Logan County, Kan.—BONDS REGISTERED.—On Dees. 
28 the State Auditor of Kansas registered $16,714 sewer and $38,899 68 
sewer disposal 5% bonds. 


OKLAHOMA CITY, Oklahoma County, Okla.—BONDS AWARDED 
IN PART—OPTION TAKEN ON REMAINDER.—Of the $1,600,000 
5% water works improvement bonds offered unsuccessfully on Dec. 18 
(V. 117, p. 2915). $500,000 have been purchased at par by the First Na- 
tional Bank, C. Edgar Honnold, the American National Bank and A. J. 
McMahan, all of Oklahoma City, with an option on the remainder. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BOND 
SALE.—R. J. Edwards of Oklahoma City has purchased $200,000 5% 
Walker St. Bridge bonds at 100.05. 


PALESTINE SCHOOL DISTRICT (P. O. Palestine), Drake County, 
Ohic.—BOND OFFERING.—Sealed bids will be received 5 Harle 
Moaks, Clerk Board of Education, until 12 m. Jan. 12 for $15,000 6 
school bonds. Denom. $1,500. Date Nov. 1 1923. Prin. and semi-ann. 
int. payable at the above Clerk’s office. _Due $1,500 each six months from 
May 1 1942 to Nov. 1 1946 incl. Certified check for 10% of the amount 
of bonds bid for, payable to the Clerk, required. 


PARK PLACE, Tex.—BONDS REGISTERED .—The State Comptroller 
of Texas registered $25,000 sewer, $20,000 street and bridge and $75,008 
sewer serial 6% bonds on Dec. 31. 


PEEKSKILL, Westchester County, N. Y.—BOND SALE.—On 
Dec. 27 an issue of $90,738 76 444% street paving bonds was awarded 
to Farson, Son & Co. of New York at 100.355, a basis of about 4.45%. 
Denom. $1,000 and one for $738 76. Date Jan. 151924. Int. J. &J. 15. 
iad on Jan. l5asfollows: $6,000, 1925 to 1938 incl., and $6,738 76, 


PENN TOWNSHIP SCHOOL DISTRICT, Alleghen 
BOND SALE.—J. H. Holmes & Co., of Pittsburgh, have 





County, Pa.— 
awarded the 


$100,000 4 % bonds offered on Aug. 6 (V. 117, p. 353) at 103.13—a basis 
geet | a %. DateJune 11922. Due $20, June 1 1947 and $80,000 
ec. é‘ 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING.— 
Sealed bids will »e received by William Dick, Secretary Board of Education 
at the Keystone Building until 12 m. Jan. 30 for the Perches of an issue of 
$5,000,000 44% or 4 4 % serial gold tax free school bonds, authorized at 
a meeting held on Jan. y the resolution of the Board of Public Education. 
Denominations: Registered bonds, $100; coupon bonds, $1,000, $10, 
and $100,000 each. Date Feb. 1 1924. Int. F. & A. Due $250, 
yearly on Aug. 1 from 1934 to 1953 incl. Both the registered an 
bonds of the loan shall be fully interchangeable from istered to coupon 
bonds and from coupon to registered bonds. Bids at less than par will 





100.02, a basis of about 5.99%. Date 11923. Due each 
as follows: $1,649 93 Feb. 1 1924 and $1,500 Aug- 11924 te Ane 11931 incl 





not be considered. enders may be made for “‘all or none” or for 73 Die 
Schoo 


of the issue. The bonds will be awarded at the option of the 
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trict to the bidder offering the highest price for the bonds bearing the low- 
est interest rate. Proposals must be made upon blanks to he obtained from 
the above Secretary upon request. All bids must be accompanied by a 
certified check for 2% of the par value of the bonds bid for. drawn to the 
order of the Board of Education. Deposits of successful bidders will be 
applied in partial payment of the amount of the loan awarded to them. 


PITTSBURG COUNTY (P. O. McAlester), Okla.—BOND SALE.— 


Geo. I. Gilbert & Co., of Oklahoma City, have purchased $450,000 road 
bonds at par. 


PITTSBURG, Crawford County, Kan.—BONDS REGISTERED — 


iy Auditor of Kansas registered $30,526 96 5% paving bo 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—The 
$20,000 6% cemetery impt. bonds offered on Jan. 3—V. 117. p. 2680— 
were awarded to the Herrick Co. of C leveland at par plus a premium of 
$711, equal to 103.55, a basis of about 5.37%. Date Jan. 1 1924. Due 
$2,000 yearly on Jan. 1 from 1926 to 1935 incl. 


CROVIDENCE, Providence County, R. I —ROND 
$2. 000 4% % water supply bonds offered on Jan. 10— 


Q 


at been awarded to Harris, 


SALE.—The 
. 117, p. 2800— 
Forbes & Co. of New York, nt 98.45, a basis 
of about 4.33%. Date Feb. 1 1924. Due Feb. 1 1944. Other bidders 
were: Estabrook & Co., R, L. Day & Co. and Merrill, Oldham & Co., 
jotatiy. 98 10; Kidder, Peabody & Co. 96.639: White, Weld & Co., Blodget 
& Co., Curtis & Sanger and Roosevelt & Son, jointly. 98.13: Industrial 
Trust Co., Prov idence, 96,7336 on $500,000: E. H. Rollins & Sons, Rhode 
Island Trust Co., Brown, Lisle & Marshall, C. A. Kilvert & Co., McCall, 
Frazier & Wheeler, W. W. White & Co., Miller & George and Eldredge 
& Co., jointly, 97.89; A. B. Leach & Co., 97.779; Merchants National Bank 
of Boston, 97.89; Lee, Higginson & Co., Brown Bros. & Co. and Barr Bros 
& Co., jointly, 97.61; National City Co., Old Colony Trust Co. 
Calkins & Co., Kean, Taylor & Co. and Edmunds Bros., jointly, 97.57. 


PUEBLO CONSERVANCY DISTRICT (P. O. Pueblo), Pueblo 
County, Colo.—POND SALE.—The International Trust Co. of Denver 
and the Harris Trust & Savings Bank of Chicago jointly have SS 
the $3,600,000 coupon or registered bonds offered on Jan. 7 (V. 117, 
2801) as 5s at 96.278. Date Jan. 1 1924. Due on Jan. i from 1926 to 
1955, inclusive. The amount maturing each year shal! be determined to 
insure as near as may be, an equal levy of taxes each year, during the life 


of the bonds for the purpose of retiring bonds and payment of interest. 
The following bids were received: 


Ni 5 5 ~" >. 
ame— 5K%%. y%. %. ep. 
Newton & Co., Denver; W. R. Compton s% — : 4 
Co., St. Louis; Halsey, Stuart & Co., 
I eres ee ee Ba. ae ee > 96.160 *4% 
International Trust Co.; Harris Trust 


ESET Ret TT LION. 101.468 99.088 96.278 3% 
Antonides & Co.; James N. Wright & Co__ 100.000 95.680 





* Will pay 44%% if money remains on deposit for period of two years. 


PUEBLO COUNTY (P. O. Pueblo), Colo.—BOND SALE —The 
50,000 Water- as orks Improvement District No. 2 bonds offered on 
Bi Mie 2680) were purchased by Sidlo. Simons, Fels & Co., of 
Denver. Date Bes. 11923. Duein 25 years, subject to call in 10 years. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
J. Rice, County Auditor, will receive sealed bids until 10 a. m. March 
i? for $266,000 hospital bonds bearing interest at a rate not to exceed 


%. A certified check or cash for 2% of amount of bonds bid for, must 
accompany all bids. 


RAYMONDSVILLE INDEPENDENT SCHOOL DISTRICT, WIL- 
lacy County, Tex.—BONDS REGISTERED.—On Dec. 31 the State 
Oomptroller of Texas registered $46,000 6% serial school bonds. 

RED HOOK UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Red Hook), Dutchess County, N. Y.—BONDS NOT SOLD. —TO BE 
RE-OFFERED. —The $10,000 4%% coupon or registered school bonds 
offered on Jan. 2 were not sold. The bonds are to be re-offered. 

RED RIVER COUNTY ROAD DISTRICT NO. 13, Tex.—BONDS 
REGISTERED .—The State Comptroller of Texas registered $12,500 5% 
10-40-year bonds on Jan. 2. 


ng Ne COUNTY INDEPENDENT SCHOOL DISTRICT NO, 1 


(P, O, Redwood Falls), Minn.—BOND SALE.—The $175,000 5% school- 

building bonds offered on Jan. 4 (V. 117, p. 2801) were purchased by 
, Magraw, Kerfoot & Co. of St. Paul. Date Jan. 1924. Due 

= 1 1939. 

ees Veometion of temabies (est.)..... occ -<ccccccuccencececse $4,000,000 

Assessed valuation of taxables Cattietal. eee 1,752,548 

Total bonded debt of school district__..........-.....-.----- 224,000 


Population, schoo! district (1923 estimate) , 3,500. 


REXBURG, Madison County, Idaho.—BOND SALE.—The Palmer 
Bond & Morte? age Co. of Salt Lake City has 7 $30,000 grading and 
eurbing and $10,000 water 5% % bonds at 100.1 


RIDGEFIELD, Bergen County, N. J. —BOND SALE.—Hoffman & 
Co., of New York, have been awarded an issue of $135,000 6% sewer 
bonds. Denom. $1,000. Date Dec. 11923. Interest J. & J. Due July 1 
RIDGEWAY, Harrison County, Mo.—BOND SALE.—The Commerce 
Trust Co. of Kansas City has purchased $45,000 water and sewer systems 
installation bonds. Apparently these bonds are part of the $90,000 voted 
recently (V. 117, p. 1582). 
ROCHESTER, N. Y.—NOTE SALE 
a of New York, pu 


.—On Jan. 10 Salomon Bros. & 
rchased the following notes. offered on that day—- 
110—on a 4.19% interest basis. plus a $7 premium. 


| $550,000 
Notes will be payable 5 months from Jan. 14 at the Central Union 
Trust Co. of New York. 


ROCHESTER, N. Y.—BOND OFFERING.—Sealed bids will be received 
C. Wilson, City Com writer until 12 m. Jan. 14 for the purchase 
ihe following issues of 4% coupon (with privilege of registration) 
ten and thirty year bonds, $3, §% ,000 of which arc to be issued for funding 
existing note indebtedness: 
$1 675,000 transit subway construction. $56,000 payable for 29 years 
da $51,000 for one year 


100,000 sounicipal hospital. ,000 payable for 29 years and $13,000 


for one year. 
1,000,000 local improvement. $100,000 
200,000 yoo works improvement. 
$26,000 for one year. 
1,225,000 — vhs improvement. 
for one year. 
Denom. Fy 00. Date Feb. 11924. Principal and semi-annual interest 
payee in gold coin of the United States of America of the present standard 
of weight and fineness at the Central Union Trust Co. of New York. The 
lopallty of these issues will be examined by Reed, Dougherty & Hoyt of 
ork, whose favorable opinion will furnished to the purchaser. 
A certified check for 2% of the amount of bonds bid for, payable to the 
above Comptroller, required. 
Financial Statement Dec. 31 1923. 
Assessed valuation, real estate 
Assessed valuation, franchises 


yable for 10 years. 
$8.00 000 payable for 29 years and 


$40,000 payawle for 29 years and 


liwmiisuftusumeeisenescan’ $357 982,238 00 
20,054,560 00 





$378 ,036 ,798 00 





ih... civbabbotissebhissebtnubainee 37,803,679 80 
EE ee $34,536,880 00 
Local improvement bonds and debt incurred 
account of overdue taxes_______.._..--- 9,873,000 00 
PI. . oh  aoih se adie eben dune anon 2,082,500 00 
$46 492,380 00 
4. denen beelenehtecatahin annem etmnirs 3,451,769 98 





$43 040,610 02 
000 00 


Se , ’ 


Less exempt water debt incurred since Jan. 1 1904 
I a ee ee ee ae ee ee 


Population, Federal Census 1920, 295,750; estimated, 1923_-..-..--. 


1923 
e entire amount of this bond issue, $4,200, 000. is included in’ the 
above statement. 








ROOSEVELT COUNTY SCHOOL DISTRICT NO. 9 (P. o. Poptar) 
Mont.—BOND OFFERING.—W. O. Vosbeck, Clerk Board of 
will receive bids until 2 p. m. Jan. 16 for the ‘purchase of an a. of 6% 
amortization funding bonds in an amount not to exceed $11,974 23. 
bids must be accompanied by a certified check for $200, payable to the 
above official. 
SABETHA, Nemaha County, Kan.—BONDS REGISTERED. ae 
bonds in an amount of $74, O58 ' 54, Dearing 5% interest, were regis 
by the State Auditor of Kansas on Dec. 11 
ST. PAUL, Ramsey Count Minn.—BOND SALE.—A syndicate 
composed of Eldredge 4 Co. of Wow York, Wells-Dickey Co. and Lane, 
Piper & Jaffray, Inc., both of adtanegpers: - pereees the coupon or 
rezistered bonds offered on Jan. 4—V. . 2801—as follows: 
$1,000,000 water works and sewer fF cent ng on Jan. 1 as follows: 
$16,000, 1925 and. 1926; $18,000, 1927 nd 1928; $20,000, 1929 
and 1930; $22,000, 1! : ‘ee 1933 and 193%: 
$26,000, 1935 es i936; $28, , ; $30,000, 1939; 
$32,000, 1940 and 1941; $34,000, BS ae $36.00 ; 1943; $38,000; 
1944; $40,000, 1945: $42,000 $44,000 1947; $46,000, 
1948: $48,000, '1949: $50, yuo. 1o50° $32, 1951; $54, ‘000, 1952: 
$56,000, 1953, and $58,0 1954, as 44s. 
1,000,000 school bonds maturing hs. 1 1954, taking $600,000 as 4s 
and $400,000 as 4s. 
500,000 permanent improvement revolving fund bonds maturing Jan. } 


1944, as 4s. 
The price paid was par, a basis of about 4.44%. 
30-Year 20-Year 30-Year 
30-Year Serial Perm't ree 


School Sewer Impt. Pre 
Bonds. Rate. Bonds. Rate. Bonds. Rate. ps 4 Rate. mium 
Wells-Dickey Co.,) 
Eldredge ,& Co.,} 


+ $400,000 434 $500,000 434 $500,000 434 $500,000 444 
Lane, Piper &| 600,000 4% 
a 


Wells-DickeyCo., 
Eldredge & Co., 
Lane, Piper & 
/ eee 

Harris Trust & Sav- 
ings Bank, ‘rhe 
National City Co_1,000,000 4% 500,000 434 500,000 4}; 500,600 4% 

Stevenson, Perry, 

Stacy & Co., Chi., 
Lee, Higginson & 
Co., Hayden, 
Stone & Co., Mar- 
shall Field, Glore, 
Ward & Co., Hal- 
sey, Stuart & Co., 
Jackson & Curtis.1,000,000 444 

Kalman, Gates, 
White & Co., 
Northwestern Tr. 
Co., Capital Tr. 
& Sav. Bank, 
Remick, Hodges 
& Co., R. L. Day 
& Co., Roosevelt 
& Son, Kissel, Kin- 
nicutt & Co...-- 
Wm, R. Compton 
Co., Brown Bros. 
& Co., First Trust 
& Sav. Bank, 

Detroit Co., Old 

Colony Tr. Co., 
Minneap. Tr. Co_.1,000,000 4% 
B. J. Van Ingen & 
0., F. E. Cal- 
kins&Co.,R.W. 
Pressprich &Co., 
Redmond & Co., 
Minnesota Loan 
& Trust Co., Es- 
tabrook & Co., 
Kountze Bros., 
First Nat. Bank 
Y., Han- 
Ballin & 


1,000,000 4% 500,000 4% 


175,000 434 
25,000 434 


$076 


500,000 4% 500,000 4% 506,000 414a3,300 


500,000 434 580,000 444 500,000 4% 1,847 


500,000 434 500,000 4% 500,000 44 41,076 


500,00074 


500,000 435 61,876 


01,876 


f ,000,000 


of N. 


GOR .ucccese 
Barr Bros. & Co. ‘ 
Inc., Chase Se-| 
curities ag 
H. L. Allen 
Co., Seasongood 
&, Mayer, Mer- 
chants Trust & 
Savings Bank-- | 
Ames, Emerich & 
Co., EquitableTr. 
Co. @ HN. Yu 
W. A. Harriman 
&Co.,Inc.,N.Y., 
Keane, Higbie &« 
Co.,N.Y.,E.H 
Rollins & Sons, 
N. Y., Lehman 
Bros., WNW. Yeo 
Blodgett & Co., 
N.Y., Kean, Tay- 
lor & ag Ze 
Graham arsons 
& Co., Phila 1,000,000 4% 500,000 4% 500,000 43¢ 800,000 4 
aOn permanent improvement bonds. » On water bonds. 
d On entire issue. 


SALEM, Richardson Count Neb _—PURCHASER—DESCRIP- 
TION "—The purchaser of the $4, *communit nee bonds disposed of as 
stated in V. 118, p. 110, was the Peters Trust . of Omaha. The bohds 
are described as follows: Denom. $! Date Oct. 11923. Interest rate 





~ | eaannelis 4% 


¢5 
me 
RS 


O25 
é¢On school bonds. 


5%. Prin. and ann. int. payable at the County Treasurer's office in Falls 
City. Due Oct. 1 1943. optional Oct. 1 1083. 
Financial Saahotedes 
Assessed value as returned, 1923. ....-..----.----------------- $221,825 
Electric light bonds, DL - 2-06 cupenedundemese $2,993 
Internal improvements bonds (this a ea 4,000 





Wate) banded Gebt.. .. << ccocncccscuccccccesseccesosecessese 
Population, estimated, 425. 


9 COUNTY (P. O. Clinton), No. Caro.—BOND SALE.— 
w. peemese S i of, Sy a, have purchased the she pr ghey | ona 
brid bonds offer on Jan. 4— 7, p. 2680—as 5s 
roman. of $1.375, equal to 101.96—a basis ef about 5.09%. Date 
an. 11924. Due Jan. 1 1943. 


SAN BERNARDINO mae SCHOOL DISTRICT, San Bernardino 
County, Calif. BOND SALE.—The $300,000 5% school bonds offered 
ra Jan. 7—V. 118, p. o-oo p ased b y tl he Anglo-London-Paris 
Co. of San Francisco at a premium of $5,341, Squall to 101.78, a basis of 
about $ 86%. Date Jan. 1 1924. one ae as_follows: ,000, 1927 < hy 
incl.: $7,000. 1932 to 1936 incl.; $10,000, 1937 to 1941 incl.; $13.000 
1942) 3 7946 ‘incl.; $15,000, 1947 to 1951 at $16, 000. 1952, and $17 :000: 
1953 and 1954. 


SAN PATRICIO COUNTY periNe? ROAD DISTRICT NO. 


S30. | 


P. O. Sinton), Texas.—BOND OFFERING egy Be ds will be 
ceived by J 7 c. Houts, County Jud ae until 10 a. ~~. a for $64,000 
54% road code Denom. $1, Date Jan. 101 4. A cashier's 


check for $2,000, payable to the above official, ee 


SARPY COUNTY (P. 2. ey illion), Neb.—BONDS VOTED.—At the 
election held on Dec. 1 .p. 3103-~th he proposition to issue $80,008 
Papillion Precinct road aise bonds carried by a vote of 3 to 1. 
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SCRANTON, Bowman County, No. Dak.—BOND OFFERING.— 
N. J. Swanson, Village Clerk, will receive bids until 2 p.m. Jan. 19 for 
$1,500 street impt. and $2,500 fire equipment 6% bonds. Prin. and semi- 
ann. int. payable at the Village Treasurer. Due in 10 years. A certified 
check for 5° of bid required. 


SCRANTON, Lackawanna County, Pa._-BOND SALE.—The follow- 
ing issues of 4%% coupon bonds offered on July 11—V. 117, p. 3030— 
were awarded on that day to the First National Bank of deventen at par 
and accrued interest to di ate of delivery: 
$78,000 judgment funding bonds. Due $3,000 yearly on June 1 from 1924 

to 1941, incl., and $2,000 June 1 1942 to 1953, inclusive. 
247,000 nee improvement bonds. Due yearly on June 1 as follows: 
$9.000, 1924 to 1930, incl., and $8,000, 1931 to 1953, inclusive. 

Denom. $1,000. Date June 1 _ 


SEA GIRT, Monmouth Cou , N. J.—SETTLEMENT EXPECTED 
IN ORDER RESTRAINING SALE "OF BOND ISSUE.—Referring to the 
$250.000 5% coupon or registered funding bonds offered, but not sold, 
~ Nov. 13. “due to a restraining order -y venting the sale, Frank Durand, 


Jr., Borough Clerk, informs us that the matter is expected to be settled 
this week (Jan. 10) 


SEATTLE, King County, Wash._-BOND SALE.—During the month 
of December the city of Seattle sold the following 6% bonds, aggregating 


$378,070 71, at par: 
Dist.No. Amount. Purpose. Date. Due. 
OD UY So eee Dec. 11923 Dec. 1 1935 
3561 100,34512 Paving---- = _Dec. 61923 Dec. 61935 
3583 11,577 70 Paving-—---- .Dec. 111923 Dec. 11 1935 
35 56 13,385 80 Paving ---- ..----Dec. 111923 Dec. 11 1935 
3596 525308 Paving___-- -_Dec. 111923 Dec. 11 1935 
260% 13.217 98 Grade and walks- _Dec. 11 1923 Dec. 11 1935 
3630 bo . Qo — GREE areas Dec. 111923 Dec. 11 1935 
4641 10,379 61 Grade_- oncccaece- OS. 11 1923 Dec. li 1935 
3659 i | _ === apes: Dec. 111923 Dec. 11 1935 
3638 a, Ge. ewe awewmne Dec. 131923 Dec. 13 1935 
3564 39,797 65 Paving Dec. 141923 Dec. 14 1935 
3554 OTE EEE Dec. 151923 Dec. 15 1935 
3618 5,853 35 Sewers - Dec. 18 1923 Dec. 18 1935 
3653 3,145 26 Gradeand walks _Dec. 18 1923 Dec. 18 1935 
3661 920 68 Grade -Dec. 18 1923 Dec. 18 1935 
3657 71815 Paving- _Dec. 18 1923 Dec. 18 1935 
3671 161218 Paving Dec. 18 1923 Dec. 18 1935 
3501 %5,653 83 Grade Dec. 20 1923 Dec. 20 1935 
3549 19,739 40 Grade_- _Dec. 20 1923 Dec. 20 1935 
3651 i 9 Ss Dec. 20 1923 Dec. 20 1935 
$636 2,12305 Paving--. Dec. 31 1923 Dec. 31 1935 
3674 ie GSE Dec. 31 1923 Dec. 31 1935 
3676 1,501 70 Paving. -- _Dec. 311923 Dec. 31 1935 
All of the above are subject to ¢ all on any interest paying date. 


SHAWNEE COUNTY (P., O. Topeka), Ken BONDS REGISTERED. 
—The State Auditor of Kansas registered $150,000 4%% road project 
No. 1 bonds on Dec. 14. and $65,356 23 5% road os. bonds on Dec. 31. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING .— 
George W. M’Kenney, County recente, will receive sealed bids until 
10 a. m. Jan. 21 for $11,440 5% J. McKay et al., coupon road bonds. 
Denom. $572. Date Jan. 15 1924. , a. M.&N:15. Due $572 each 
six months from May 15 1925 to Nov. 15 1934, inclusive. 


SHERIDAN county SCHOOL DISTRICT NO. 66 (P. O. Reserve), 
Mont.—-BOND OFFERING .—Bids will be received by Alfred Wibe, Clerk 
Board of Frames. until 10 a. m. Jan. 26 for an issue of funding bonds in 
an amount not exceeding $2,000. A certified check for $100, payable to 
the above Clerk must accompany all bids. 


SHREVE, Wayne County, Ohio.—BOND OFFERING.—Sealed 
Sant? will be received. oy Parsons, Village Clerk, until 12 m. 

n. 12 for the sollowing 8%. So. Main 8t. special assessment bonds: 

$4,830 D : ue $483 each year from Feb. 1 1925 to 1934, incl. 

+ ‘016 Denom. $100 and one for $116. Due yearly on Feb. 1 as follows: 
$100 1925 to 1933, incl., and $116 1934. 

Date Dec. 1 1923. Prin. and semi-ann. = (F. & A.), payable at the 
Village Treasurer's office. Certified check for 2% of the amount of bonds 
bid for, payable to the Village Treasurer requi ired. Purchaser to take up 
and pay for bonds within 10 days from time of award. 


SILSBEE INDEPENDENT SCHOOL DISTRICT (P. O, Silsbee), 
Hardin ~eunty. I Sas -—BOND SALE.—The $20,000 6% school bonds 
e 


registered by t tate Comptroller of Texas on Sept. 15 have been 
disposed of. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. 


Sioux 
City), Woodbury County, I 


owa.—BOND SALE.—The $425,000 4% % 
coupon school bonds offered unsuccessfully on Dec. 21—V. 117, p. 2916— 
have been purchased by C. W. McNear & Co. of Chicago, Stex & Co. and 
Stifel-Nicolaus & Co., Inc., of St. Louis as 4%s ata ew of $3,190, 
equal to 100.75, a basis of about 4. 68% Date Jan. 1 1924. Due on 
Jan. 1 as follows: $28.000, 1932: $30, 000, 1933: $31,000, 1934: $32,000, 
1935; $33 .000, ieee: $34,000, 1937; $35,000, 1938; $36,000, 1939: $37.000. 
1940; $38,000, 1941; $10,000, 1942; $40,000, 1943, and $41,000, 1944. 


SIOUX COUNTY SCHOOL DISTRICT NO. 44, Neb.—BOND ELEC- 
TION—BOND SALE.—The United States Bond Co. of Denver has pur- 
chased, subject to being voted, $15,000 544% school bldg. bonds. 


SNOW CREEK IRRIGATION DISTRICT (P. O. Bend), Ore.— 
BOND SALE.—G. E. Miller & Co. of Portland have purchased $40, 000 
6% irrigation bonds at 85.00. Date Jan.11923. Dueserially. Apparently 
these are the bonds mentioned in V. 116, p. 1930. 


SOUTH ORANGE, Essex County, N. J.—BOND SALE.—J. G. 
White & Co., B. J. Van Ingen & Co. and Redmond & Co. of New York 


have been awarded the following issues of bonds offered on Jan. 
117, p. 2916: 


$195,000 | 5% 


i— 


street assessment bonds ($196,000 offered) for $196,670 40, 
equal to 100.85, a basis of about 4.83%. Due yearly on 
Jan. 1 as follows: $15,000 1938 and 1926; $20,000, 
4 to 1931 incl.; $22,000, 1932 and 1933, and $21,000, 


185,000 444 % street impt. bonds ($186,000 offered) for_ $186,452 10, 
equal Ne 00.77, a basis of about 4.66%. Due yearly on 

Jan. as follows: $8,000, 1925 to 1934 incl aie. 000, 

1935; ‘S12, 000, 1936 to 1942 incl., and $11,000, 1943. 


103,000 444% general impt. bonds ($104,000 offered) for $104, 558 90, 
equal to 101.51, a basis of about 4.62%. Due yearly on 
oan. follows: By ise to 1952 “nel.; $4,000, 1953 
56 ine 
78,000 4% % - “$ 


water bonds ($79,000 offered) for $79,347 80, equal to 
101.72, a basis of about 4.61%. Due yearly on Jan. 1 


s foll 
Date Jan. 1 1924. 8:00. 1925 to 1963 incl. 


SOUTH RIDGE SPECIAL Lying bs bal ar el (P. O. New Bavaria), 
Henry County, Ohio. —BOND OFFER A. Peck, Secretary ears 
of Education, will receive sealed bids og ip i. Jan: 18 for At 667 6 
school bonds. Denom. $166 and one for $177. pe Des 1 1923. Int? 
semi-ann. Due each six months as follows: $166, ts 1 1924 to Feb. 1 
1931 incl., and $177 Aug. 1 1931. Certified check for 5% of the amount 
of bonds bid for, payable to the Board of Education, required. 


SOUTH RIVER eel. DISTRICT (P. O. South River), Middle- 
sex County, N. J.—BON. E.—On Jan. 3 the $111,000 5% coupon or 
registered school bonds ~ AY an that date (V. 117, p. 2462) were awarded 
to the First National Bank of South River (price not stated). Date Jan. 1 
19700 oes yearly on Jan. 1 as follows: $4, Sb0. 1925 to 1951, inclusive, and 


SPRING CITY, Chester County, Pa.—BOND SALE.—The Sprin 
pe. A National Bank has been awarded the $25,000 4% % coupon or tte wd 
pridge 35 repair paving and improvement bonds offered on Dec. 15 

Ww. rota . 2352) at par. Date Dec. 1 1923. Due o . 1 as follows: 
i924 “and 1925; 2900, 1926; $800, 1927 and 1928: 3000, 1929; $800, 
1930 and 1931; $900, 1932; $800, 1933 and 1934: S vied 1935; $800, 1936 and 
187; 700. 3 } 938; $800. 1939 jaa. Hn Teor: 941; $800 —_ and LOR: 
800, : $800" 1948 and 1949; ° 
1950; $800, 1951 and 1952, and $900 in’ 1953" es . 


ie Dauphin County, Pa.—BOND SALE.—On Aug. 6 the 
$45,000 @ coupon water-system improvement bonds offered on that 
day (V. ti p. 471) were awarded to Biddle & Henry of Philadelphia for 





$45,004 50, equal to 100.01—a basis of about 4.24%. 
Due $1,500 yearly on Sept. 1 from ms to 1953, inclusive. 


STRATFORD, Brown County k.—BOND OFFERING.— 
Sealed bids will be received by HR. Pau Daliy Clerk, until 8:30 Pom 
Jan. 14 for $15,000 6% coupon water works bonds. Denom. $ 000. 
Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8.) payable in Min- 
neapolis. Due $1,000 1934 to 1938 incl., and $2,000, 1939 to 1943 incl. 
Legality Lg see ed by Lancaster, Simpson, Junel]l & Dorsey of Minneapolis. 
A certified check for $750 required. 


SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Waynes- 
ville R. F. D. No. 1), Warren County, Ohio. —BON D SALE .—Sidney, 
Spitzer & Co., of Toledo, have been awarded the $75.000 5% school bonds 
offered on Dec. 29 (V. 117 2802) at par and ‘accrued pt lus a 
premium of $1,500, and to print: furnish and deliver bonds. Date May 1 


1923. Due yearly on Sept. 1 as follows: $3,000, 1924 to 1944, inclusive, 
and $4,000, 1945 to 1947, inclusive. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND_ SALE.—The 
Sinking Fund Commission on Jan. 3 was awarded the $23,000 5%% 
sanitary sewer improvement bonds offered on that date—V. 117, p. og ory 


at par. Date Dec. 1 1923. Due yearly on Oct. 1 as follows: $2,000 
1926 to 1936, incl., and $1,000 1937. 


TATUM TOWNSHIP SCHOOL DISTRICT, Columbus Count 
No. Caro.—BOND SALE.—The $50,000 coupon with privilege of reg 
tration as to prin. and int. school bonds offered on Jan. 7—V. 118, D. 
110—were Ppzdhasss by Sidney Spitzer & Co. of Toledo as 5s at a 

premium of $67, equal to 100.13. 


TEXAS (State of).—BONDS REGISTERE 
of Texas registered the following bonds: 


Date Sept. 1 1923. 


D.—The State Comptroller 


Amount. lace. Due. Int. DateReg. 
$4,000 Scurry Co. Com. 8. D. No. 14.--- . 5-20 year 54% Jan. 3 
1,500 Scurry Co. Com. 8. D. No. 20__----- 5-20 year 5%, Jan. 3 
1,500 Lubbock Co. Com. 8. D. No. 26_------ Serial 6% Jan. 3 
2,500 Dawson County Com. 8S. D. No. 8__.--10-20 year 6% Jan. 3 
1,000 Wheeler Co. Com. 8. D. No. 2_------- 10-20 year 5%, Jan. 4 
1,000 Wheeler Co. Com. 8. D. No. &_.------ 10-20 year 5% Jan. 4 
1,000 Wheeler Co. Com. 8. D. No. 30_------ 10-20 year 5% Jan. 4 
1,000 Fayette Co. Com. 8. D. No. 6-_------- 5-20 year 6% Jan. 4 


THA YER, Oregon County, Mo.—BONDS VOTED .—At a recent elec” 
tion $75,000 bonds for the erecting of a municipal ice-plant and water-works 
system were voted. 


THOMPSON, Grand Forks County, No. Dak.—BOND SALE.— 
Murphy & Murray of Grand Forks have purchased the $2.800 6% electric 
light equipment bonds offered on Dec. 28—V. 117, p. 2916—at par. Date 
Jan. 1 1924. Due Jan. 1 1934. 


TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Lucas Count 
Ohio.—BOND OFFERING.—Sealed proposals will be received by Lillie 
Donat, Clerk Board of Education, until 12 m. Feb. 1 for $1,000,000 5% 
coupon school-building bonds. Denom. ; Date Feb. 1 1924. 
Principal and semi-annual interest (M. & 8.) payable at the office of the 
United States Mortgage & Trust Co. of deus York. Due $40,000 yearly 
on Sept. 1 from 1924 to 1948, inclusive. Certified check on a bank doing a 
regular business in Toledo or a New York draft, payable to the Treasurer, 
for 1% of the amount of bonds bid for, required. 


TONAWANDA 


(City), Erie County, N. Y.—BOND SALE.—The 
$18,000 4%% sewer coupon bonds offered on Aug. 29—V. 117, p. 811— 
were awarded on that day to Geo. B. Gibbons & Co. of New York at 


100.63, a basis of about 4.41%. Date July 1 1923. Due $1,000 yearly 
on July 1 from 1924 to 1941, inclusive. 

BONDS NOT SOLD.—The $70,000 4% % coupon street bonds, bids for 
which were returned unopened when offered « on Aug. 1 last—V. 117, p. 583— 
were never sold. 


TONAWANDA (P. O. Tonawanda), Erie County, N. Y.—BOND 
SALE.—A syndicate composed of Equitable Trust Co., Ames, Emerich 
& Co., Lehman Bros. and the Fidelity Trust Co. was awarded the $1. 150,000 
44% Crosstown Soulevaca bonds offered on Jan. 4—V. 117, 2802— 
at 100.088, a basis of about 4.49%. Date Jan. 1 1924. Due Poorly on 
Jan.1 as follows: $40,000, 1928 to 1937, incl.; $45,000, 1938 to 1947, incl., 
and $50,000, 1948 to 1953, incl. 

Financial Statement (As Officially Reported). 

Assessed valuation 1924 
Bonded debt (including this issue) ________- SSI ED SIO. 
Water debt (included above) sihwenehne Z 


Net bonded debt_ arm is tecies a 'nkcaipraro un 
TEREEEE, BONS COUUMIIABOED 6 oon cnc cnccecweccccscsecceceses 98 ,500 


UNIONVILLE CENTER SCHOOL DISTRICT (P. O. Unionville 
Center), Union County, Ohio.— BOND SALE.—Sp itzer, Rorick & Co. 
of "Loledo on Dec. 28 purchased an issue of $80.000 6% schoo! bldg. bonds 
at par plus a premium of $25, equal to 100.03, a basis of about 5.99%. 
Denom. $1,000. Date Dec. 1 1923. Interest M. & 8S. Due yearly on 
Sept. 1 from 1925 io 1938 inclusive. 


VENICE UNION HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The Anglo-London- Paris Co. of San Francisco 
has been awarded the $225,000 5% school bonds offered on Jan. 7—V. 
it. 2 os a premium of $2. 971, equal to 101.32, a basis of about 
4. 90% . Date Jan. 1 1924. Due $5,000 vearly on Jan. 1 from 1929 to 
1945 incl. , and $10. 000, Jan. 1 1946 to 1959 incl. 


WAKEFIELD, Middlesex County, Mass.—BOND SALE.—The fol- 
lowing issues of 4. 14 % coupon bonds offered on June 29—V. 116, p. 3032— 
woes Teo: to Merrill. Oldham & Co. of Boston at 100.651, a basis of 
about : 
$196,700 ‘School Loan Act of 1923"' bonds, payable $15.700 July 1 1924. 

$10, 000 July 1 1925 and $9,500 July 1 1926 to 1943 incl. 

27,200 ‘‘Water Loan Act of 1922’ bonds. er able $3,200 July 1 1924 

$2. 000 July 1 1925 to 1929 incl., and $1,000 July 1 1930 to1943 incl 

30,000 * ote al Light Plan Loan” bonds, payable $1,500 July 1 1924 

to 1943 inc 
5,000 sewer bonds, payable $2,000 July 1 1924 and 1925 and $1,000 
July 1 1926 to 1936 incl. 

25,000 ““M atctpe, Light Plant Loan” bonds, payable $2,500 July 1 1924 

to 1933 incl 

18,000 street impr ovement bonds, pozavie S $4,000 July 1 1924 to 1926 

incl. and $3,000 July 1 1927 and 1 
9,500 street widening bonds, payable $1, 500 July 1 1924 and $1,000 
July 1 1925 to 1932 incl. 


WALLA WALLA, Walla Walla County, Wash.—POND SALE.— 
During the month of December the city of Walla Walla sold $9,528 76 
6% paving bonds at par to local investors. Date Dec. 12 1923. Interest 
annually. Due 1 to 12 years; optional any interest date. 


WALTZ SCHOOL TOWNSHIP (P. O. Somerset), Pole® County, 
Ind.—BOND OFFERING.—Sealed bids will be received by H. H. Bradley, 
School Trustee, until Jan. 22 for $62,000 5% school building bonds. ee 
$1,000. Date Jan. 15 1924. Interest J. & J. Due yearly on Jan. 
follows: $1,000, 1925, $4,000,1926 to 1934, incl., and $5,000, 1935 to 1930. 
incl. All bids are to be in ‘writing. 


WARD COUNTY (P. O. Minot), No. Dak.—CERTIFICATE SALE. = 
The $20,000 certificates of indebtedness offered on Jan. 2—V. 117 2803— 
were purchased by the Union National Bank of Minot as 6s. Date Jan. 2 
1924. Due July 2 1924. 


WARREN SCHOOL DISTRICT (P. O. Warren), Trumbull County, 
Ohio.—BOND OFFERING.—Margaret E. “Wright, Cc ‘lerk Board of Educa- 
tion, will receive sealed bids until 12 m. Jan. 14 for $914,300 5% school 
bonds. Denom. $1,000 and one for $300. ye Jan. 2 1924. Interest 
A. &O. Due each six months as follows: $19.000 on April 2 and $19,300 
on Oct. 2 1924 and $18,000 each roy 2 and Oct. 2 in all of the odd years 
from 1925 to 1945, incl., and $18 each April 2 and $19,000 each Oct. 2 


in all of the even years from 1926 to 1948, incl. Certified check for $5,000 
required. 


WASHINGTON, Fayette County, Ohio.— BOND OFFERING.—Sealed 
yropeesls will be received by G. H. Hitchcock, City “oon. until 12 m. 
an. 19 for $3.000 514% refundin ing bonds. Denom. Date Jan. 1 
1924. Interest J. & J. Due $300 yearly on on, 1 — 1925 to 1954. 
incl. Certified check for $100, payable to the City Treasurer, required. 
Purchaser to take up and pay for bonds within 10 days from time of award. 
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WASHINGTON TOWNSHIP (P. O. Lilly), Cambria County, Pa..— 
BOND SALE.—Redmond & Co. of Pittsburgh have been awarded the 
$27,000 4% % coupon highway bonds, offered on Jan. 5—V. 117, p. 2917— 
at par. plus a premium of $10, equal to 100.03. a basis of about 4.49%. 
Date Sept. 11923. Due yearly on Sept. 1 as follows: $5,000 1928, 1933, 
1938, 1943, 1948 and $2,000 1950. 


WAUWATOSA TOWN SCHOOL DISTRICT (P. O. Wauwatosa), 
Milwaukee County, Wis.—BOND SALE.—The Harris Trust & Savings 
Bank of Chicago has purchased $25,000 5% coupon school-building bonds. 
Denom. $500. Date Dec. 1 1923. Principal and semi-annual interest 
“e & D.) payable at the Wauwatosa State Bank, Wauwatosa. Due on 
Dec. 1 as follows: $1,000, 1924 to 1927, inclusive; $1,500, 1928 to 1932, 
inclusive; $2,000, 1933 to 1935, inclusive, and $2,500, 1936 to 1938, inclusive. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—NO BIDS.—No bids were received for the $86,000 434% coupon 
or registered bonds offered on Jan. 7—V. 117, p. 2917. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
Estabrook & Co. of New York have been awarded a temporary loan of 
$100,000 on a 4.14% discount basis. 


WEST YORK (P. O. York), York County, Pa.—BOND SALE.— 
Harry E. Miller, Borough Secretary, informs us that an issue of $25,000 
4%% impt. bonds on Dec. 26 was awarded to Graham, Parsons & Co. of 
Philadelphia for $25,270, equal to 101.08. Int. J. & D. A like amount 
of bonds was reported in V. 117, p. 2353. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND OFFER- 
ING.—E. C. Baxter, Chairman Board of County Commissioners, will 
receive sealed bids until 10 a. m. Jan. 24 for $57 ,264 highway bonds bearing 
interest at a rate not to exceed 6%. Denom. $1,000 and one for $264. 
Date Jan. 1 1924. Prin. and int. Payable at the fiscal agency of the 
State in N. Y. City. Due on Jan. 1 as follows: $18.264, 1926; $19,000, 
1927, and $20,000, 1928. A certified check for 5% of bid required. 
Bidders are required to submit bids specifying (a) lowest rate of interest 
and premium, if any, above par at which bidder will purchase bonds; 
(5) lowest rate of interest at which bidder will purchase bonds at par. 


WHEATLAND SCHOOL DISTRICT NO. 3, Ramsey County, 
No. Dak.—CERTIFICATE OFFERING .—Until 2 p. m. Jan. 15 bids will 
be received at the County Auditor’s office in Devils Lake by J. E. Thorson, 
District Clerk, for $12,000 certificates of indebtedness, bearing interest at 
a rate not exceeding 7%. Denom. $1,000. Date Jan. 15 1924. Int. 
semi-ann. Due as follows: $4,000 July 15 1924 and $4,000 Jan. 15 and 
July 15 1925. A certified check for 5% of bid required. 


_WHITE PLAINS, Westchester County, N. Y.—BOND SALE.—The 
$500,000 44%% registered municipal building bonds offered on Jan. 7— 
ws Bate D. 2917—have been awarded to Kean, Taylor & Co. of New York 
at 104.279, a basis of about 4.20%. Date Jan. 1 1924. Due $20,000 
yearly on Jan. 1 from 1934 to 1958, inclusive. 
Financial Statement. 
Assessed valuation 1924 ae ‘ : 
Bonded debt (including this issue) - ae 
Less water debt ; ee _..$760,800 
Sinking fund 71,330 
Net debt — se coi aocnnmum Me 
Population (1920 Census), 21,031; present (estimate) ______- ..25,000 


WILBARGER COUNTY (P. O. Vernon), Tex.—BOND ELECTION .— 


An election will be held on Feb. 2 to vote on the question of issuing $150,000 
road bonds. 


WOODBURY UNION FREE SCHOOL DISTRICT NO. 3 (P. O 





Central Valley), Orange County, N. Y.—BOND OFFERING .—Sealed 


oe 


Thomas H. Prescott, Clerk Board of Education, 
until 12:15 p. m. Jan. 22 for $115,000 5% school bonds. Date Nov. 1 1923. 
Interest M. & N. Due $1,000, 1924 to 1926, inclusive; $2,000, 1927 to 
1931, inclusive; $3,000, 1932 to 1937, inclusive; $4,000, 1938 to 1942, in- 
clusive; $5,000, 1943 to 1946, inclusive; $6,000, 1947 to 1951, inclusive, and 
$7 .000, 1952 and 1953. Certified check for 5% of the amount of bonds 
bid for, required. 


YATES CENTER, Woodson County, Kan.—BOND OFFERING.— 
Sealed bids will be received by V. E. Ream, Clerk Board of Education, until 
7.30 p. m. Jan. 21 for $85,800 school bonds, bearing interest at a rate not 
to exceed 5% Date about Feb. 1 1924. Due serially for 20 years. A 
certified check for 2% must accompany all bids. 


CANADA, its Provinces and Municipalities. 


DRUMHELLER, Ont.—BOND SALE.—An issue of $15,000 7% 20- 
installment bonds was awarded during December to the W. Ross Alger Corp. 
& O7. 


MONTREAL, Que.—BOND SALE.—The following issues of 5% bonds 
offered on Jan. 8 (V. 118, p. 111) have been awarded to a syndicate com- 
sed of Harris, Forbes & Co., the National City Co., the Guaranty Co. of 
New York, Dillon, Read & Co., Bankers Trust Co., Wood, Gundy & Co.., 
and A. E. Ames & Co., all of New York, and the Continental & Commercial 
Trust & Savings Bank of Chicago, at 94.143, New York funds—a basis 
of about 5.20%: 
$3,000,000 maturing Sept. 1 1958, issued for the purpose of refunding a 
temporary loan. 
1,200,000 maturing Sept. 1 1963, issued for the purpose of rebuilding the , 
City Hall. 
350,000 maturing Sept. 1 1963. 
650,000 maturing Sept. 1 1963. 
500,000 maturing Sept. 1 1963. 


bids will be received by 





Issued for public works. 
Issued for public works. 
Issued for water works improvements. 
4,000,000 maturing Sept. 1 1943. Issued for local improvement purposes. 
Denom. $1,000. Date Sept. 11923. Principal and semi-annual interest 
payable March 1 and Sept. 1 at the agency of the Bank of Montreal in 
New York in United States gold coin or the City Treasurer's office in Mon- 
treal. The total bonded debt of Montreal, less accumulated sinking funds, 
is $126,781,037, with municipal assets, including $26,436,097 water-works 
and pipe system property, of $115,151,176, and property subject to taxation 
officially assessed at $737,761,935. The population, 1923 estimated, is 
836,304. The other syndicates and their bids were as follows: 
Hanson Bros.: Rene T. Leclerc, Inc.; Harris, Forbes & Co.; National City 
Co., Ltd.; L. G. Beaubien & Co.; Geo. Beausoleil & Co.; Aemilius Jarvis 
& Co., Ltd.; R. A. Daly & Co.; Matthews & Co., Ltd.; McLeod, Young, 
Weir & Co., Ltd.; and Greenshields & Co., bid 95.44 in Canadian funds. 
Dominion Securities Corporation, Ltd., and Wood, Gundy & Co., A. E. 
Ames & Co., bid 94.119 in Canadian funds. 
Brown Bros. & Co.; Aldred & Co.; White, Weld & Co.; Halsey, Stuart & 
Co.; Blair & Co.; Matthews & Co., Ltd.; Aemilius Jarvis & Co., Ltd.; 
and Rene T. Leclerc, Inc., bid 92.17 in American funds. 


NEW BRUNSWICK (P. O. Fredericton).—BOND OFFERING.—J. E* 
Hethering, Provincial Secreiary-Treasurer, will receive sealed bids until 3 
p.m. Jan. 18 for the following 5% 20-year coupon bonds: 
$300,000 road. ‘ 1$500,000 bridge. . 

Denom. $1,000. Date Jan. 151924. Prin. and semi-ann. int. (J. & J.), 
payable in gold at the Provincial Treasurer's office or at the Bank of 
Montreal in st. Johns, Montreal, or Toronto. Alternative bids are 
requested for 10-year bonds, payable in Canada and New York City. 
Due Jan. 15 1944. A certified check for $19,000 required. 


SANDWICH, Ont.--BOND SALE.—A. E. Ames & Co. were awarded 
an issue of $15.000 6% bonds, dated Dec. 15 1923 and maturing on Dec. 15 
from 1924 to 1938, during the past month. 
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Biddle & Henry 
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Philadelphia 
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ARE YOUR SECURITIES SECURE? 


Security Bank Note Company 
known the world over as Engravers 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 


Electric Railway Engineers 


ORGANIZATION 
F by FE 2 6 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central etation and industrial 
power plants and gas plants. 
We finance | peer utility 
properties and projects. 


WILLIAM A. BAEHR Organization 











of securities, safe from counterfeiting 
and duplication. 
WRITE US, ABOUT YOUR NEEDS 


Financial 


PHILADELPHIA - 62 Vanderbilt Ave., 


223-5-7 Chestnat St. 


NEW YORK 
20 Bread St. 





The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 


{ilinois Merchants Bank Bidg., 
230 South Clark Street, 
CHICAGO 

















LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


Reports 
New York City 

















F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation o 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St 
Harris Trust Buildin . 


CHICAGO. ILLINOIS 





' Orazel Building 


Mining Engineers 
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H. M. CHANCE & CO, 


Mining Engineers and Goologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 


Water Powers 
industrials Utilities 
Development of Natura Resources 


Explorations 
Domestic and Foreign 


Broadway, N. Y. Phone 0689 Rector 





PHILADELPHIA 
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Joel Stockard & Co., Inc. leteie: Emerson & Ce 


INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Steck Exchangs 
Penobscot Bldg., - DETROIT - Cherry 8%& 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonde 
Losal Corporation Bonds and 3to." 


We Inette Inquirtes 


DETROIT 
Members Detrott Stock Hzchangs 




















WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond» 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Membern of Detroit Stock Ezchaog 


Charles A. Parcells & Cc 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, M1" 





Livingstone, Higbie & Compan 
Municipal & Corporation Bonds 


Dime Savings Bank Bidz., 
DETROIT 
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Penobscot Building 
Detroit 
M ic h. 


IAYDEN, VAN ATTER & CO. 


Investment Bonds 







Grand Rapids Savings 
Bank Building 
Grand Rapids 























HARRIS, SMALL & Co. 






160 CONGRESS ST., W. 
DETROIT 








SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Wenicipal and Corporation Bonds 
and Illinois Farm Mortgages 























NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Gcrrespondents, Livingston & 


—_— 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industri«. 


88 South LaSselle Street, CHICAGO 
MILWAUKEE KALAMAYNW«t: 





CASVELANS 
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Unlisted - Inactive 
Stocks & Bonds 


sated 


ALBERT FOYER 


hav Mews Bidg CLEVELAND O 





PITTSBURGH 


COLLLEL eee 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
@embers{ Boston Stock Exchange 


nits b Stock E 
yy ey ~ e 
Pieesburah Securities a Specialty 
Listed and Unlisted Securities 


#23 Fourth Ave., Pittsburgh, Pa 
Branch Office, Wheeling, W Vea 
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Mit WAUKEE 
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EDGAR, RICKER & CO. 


Cast Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 


PREFERRED 


WISCONSIN TELEPHONE CO. 
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Greenebaum < Sons 
Investment 


Safe Investments Since i855 

S. Z. Cor. LaSalle ead Madison Sta 

, Safe First Mortgage 
Real Estate Seria! Bonds 





Buitable Investments for Banke, Inewr- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

GLDEST BANKING HOUSE iN CHICAGO 





bit 
Basic Investments 


Electric Light 
Power and Gas 


at) Utility Securities 
Company 
Chicago,I1L Milwauhee, Wis 


72 West t Adams St 1306 First Wisconsin 
National Banh Bidg 





RANDOL?M 2044 
Louis 














Cammack & Company 


Municipal and Corporation 
Bonds 


68 So. Le Salle Sr. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Steck Exchange 
Onicage Steck Exchange 
Ohicage Beard eof e 


A210 WEST MONROE STREET 
CHICAGO, ILL. 






























Financing of 
Milwaukee and Wisconsin 
Industries 
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Investment Securities 


Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
MILWAUKEE WISCONSIN 




































GORRELL& CO. 


Investment Securities 


Chicago 













1027 The Rookery - 

























POWELL, GARARD & CO. 
Investment Securities 


NS) 
39 So. LaSalle St. 


om Ota 7 f 
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Chicago 














Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








Second Ward Securities Co. 


‘CHRISTIAN & PARSONS CO. 
| Collateral Loans 








Investment Securities 


208 S. La Salle Si Chicage, Hi 













* We specialize in Municipal Bonds 


H. D. Fertows Company 


29 S. LaSalle St., 






Chicago 
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THE ROBINSON-HUMPHREY C@ 


Established 1894 


BONDS 





NEW YORE 





ATLANTA GEORGI. 





MUNICIPAL AND CORPORATIO?# 








TOLEDO 
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#ianchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
sG&COND RATIONAL BANK BLDG 
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COTTON, GRAIN. SUGAR aN 


PPPs aes 


COFFEE MERCHANTS ano BROKERS = 














Paul Schwars || 
Frank a. Kimball 


Ohkas. O. Oorn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMIZSION MERCHANTS 


18 William Street New York 


MEMBERS OF 
New Yerk Cotten Exchange 
New Orleans Cotton Exchange 
New Yerk Produce Exchange 
New York Coffee & Sugar Ulchenge 


ASSOCIATE MEMBERS OF 
Liverpoo! Cotton Association 


Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





PHILADELPHIA 
NEW YORK - Cotton Exchange Building 





Hibbert, Finlay & Hood, L 


qooneae & (yrnee, newt Lisbon 
uan Par . 

Fechiri & Co. Milan 
Geo. H 


Geo. H. McFadden & Bro.'s 


Dealers in American. Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 


} L iverpool 

Societe d Importation et de Commission, Havre 

N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
Geo. H,. McFadden & Bro.'’s Agency, Gothenburg 


. McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P, O. Box 55, 
*s Agency, Box 1039, Shanghai, China 


Osaka, Japan 






































GWATHMEY & CO. 


Cotton Exchange Blid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Assoclate Members 





FENNER & BEANE 


87 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Membors 


Mew York Stock Exchange 

New York Cotton Exchange 

New Orleans Ootton Exchangs 

Wew York Produce Exchange 

Ohicage Board of Trade 

New York Ooffee & Sugar Exchang+ 
Leulesiana Sugar & Rice Exchange 


Associate Members 
Liverpee! Cetten Association 


Private Wires—New York, New Orleans, 
Chicago and throughout the South. 




















| Liverpool! Cotton Assoolation 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 





COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 




















Established 1886 


H. Hentz & Co. 


Cotton Exchange Bidg. 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Ootton Exchange 
New York Coffee & Sugar Exch 
New York Produce Exchange 
Chicage Board of Trade 

Associate Members of 

Liverpoo!] Cotton Associaties 





W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Afembers New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Ine. 
New York Produce Exchange. 








James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 

















Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, OUTICA,N.Y. 


WELD & CO., LIVERPOOL. 





NEW 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


Established Over 60 Years 














Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New Yerk Cetton Exchange 
Liverpeoi P 











Members Ass'D 
508 Cotton Bldg NEW YORE 














Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 

The CHRONICLE can carry your 


message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 































mx ANCIAL CHEROCS SCLE, 


LE WANTED. ' 











Wide acquaintance among dealers. 





WANTED 


Management of New York Office or Bond Department 
by 
Experienced Sales Executive, with years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. Y. 




















New York City. 





Stock & Bond Issues 
of 
Public) Utility and Industrial 
Companies Underwritten 


A New York Stock Exchange Underwriting House would be 
interested in hearing from Public Utility and Industrial 
Companies desiring to float stock or bond issues. 
in confidence Box A 43, Financial Chronicle, 90 Pine Street, 


Address 

















energetic and resourceful, 
Municipal, 


executive engagement. 
Ave., City. 





Engagement Wanted 


A man in the late sixties but physically and mentally strong, 
with wide experience in handling 
Railroad, Public Utility and Industrial Securities 
from their inception to market, a careful investigator and judge 
of values, familiar with corporation management, accounting and 
trust affairs, now head of firm retiring from business, seeks an 
Address Apartment 34, 805 St. 


Nicholas 














POSITIONS WANTED 
COLLEGE GRADUATE 


of co-operative course in engineering and com- 
merce, age 25, desires position with progressive 
concern. Training in production, marketing, 
finance, accounting and statistical study in 
business research. Experience as production 
manager and in sales. Location immaterial. 
Address Box I-2, Financial Chronicle, 90 Pine 
St., New York. 











A chief wire operator, after a 
number of years in our New York 
office, was advanced to customers’ 
work upstate. For personal reasons, 
he is now obliged to live in New 
York. We highly recommend him. 


FOSTER & ADAMS, 
Members N. Y. Stock Exchange, 
71 Broadway. 


Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 











‘WANTED 





SECURITY SALESMEN 


A dominant Illinois investment 
firm desires representation in several 
Eastern and Middle West cities. 
Those who are producers will be 
first in line for positions as Branch 
managers. State qualifications, ex- 
perience, references and basis of 
compensation in first letter. Ad- 
dress Box P, Financial Chronicle, 
90 Pine St., New York. 





Wanted—To Buy 


An interest or control of bank or 
trust company within 30 miles of 
New York. This is a straight, old- 
fashioned banking proposition. No 
promotion or financial scheme of 
any kind considered. Might join 
with responsible parties in organ- 
izing new bank or trust company. 
Fullest investigation invited. BI-1, 





Financial Chronicle, 90 Pine St., 
New York. 






POSITIONS WANTED 











CASHIER 


Bond and stock house dissolv- 
ing desires to place their 
cashier with New York Stock 
Exchange House. Thoroughly 
experienced, highest _ refer- 
ences, good connections and 
some clientele. Box R-12, 
Financial Chronicle, 90 Pine 

















Street, New York. 

A YOUNG MAN (22), completing his college 
education this month, desires a position. 
Thorough education in finance, economics, 
and statistics. Will consider any offer. 
Opportunity more important than salary. 
References furnished. State full particulars. 
Address Box L-20, Financial Chronicle, 90 
Pine Street, New York. 

MANAGER 


BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorouch rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 














STATISTICIAN 
BOND TRADER 


Desires "position with New 
York Stock Exchange or In- 
vestment House. Thorough 
knowledge of securities and 
their values. Several years’ 
Wall Street experience. Best 
references given. Box E-8, 
Financial Chronicle, 90 Pine 
Street, New York. 











CODES 














BENSINGER CODES 


Bentley Complete Phrase Code _ $8.60 
Lieber Standard 5 Letter Code __ _15.00 
New Wall St. Code 
Peterson International Banking Code_15.00 


F. CH. BENSINGER CO. 
15 Whitehall St., New York 


Complete Price List upon Request 
Phone—Bowling Green 6580 
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AVALON 


Quickening Capital Turnover 


Over half a century of Service to our fellow bankers has given this organi- 


zation a fine appreciation of what our colleagues require. 
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“correspondent” 
eliminates demurrage charges for your customers and “float” 
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CLEVELAND 


Resources over 270 Millions 
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In short—a quicker ‘“‘turnover’’ of your invested capital. 


To-day more than 800 banks eall us their direct 
To you this means exceptional collection facilities, 


Cleveland. 
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S uancial Financial Financial 
: 
e,@ + *,? nite 
2 S. BACHE & CO. Cities Service Securities The Oko 
Established 1892 and Company 
ne ogg Securities of more than 100 sub- } 
a embers ew Ferrata: Hemens sidiary companies may be bought 10-Year Gold Notes 
ork Cotton Exchange er sold at any of our follow- Dated July 1 1923. Due July 1 1933. 
other leading Exchanges ing branch offices: Interest payable Jan. 1 ond la AR 
42 Broadway 108 So. LaSalle St. Atlanta, Gea. Loulsville, Ky. Denominations $1,000, $500 aad $ : 
NEW YORK CHICAGO Baltimore, M4. Minneapolis, Minn. The Company has had a success- | 
Branches and corr located Bartlesville, Okla. Nasbville, Tenn. fi ] history since 1878 in the 
padheat~“payeng : Benes, Biase. New Cueams. 5a. Manufacture of the famous 
Stocks—Bonds—Grain Buffalo, N. Y. Philadelphia, Pa. “Ok tee?? imanle j 2 and i 
Canton. Obio Pittsburgh, Pa. )konite’’ insulated wires a 
“pout and, old Exchange Chicago, Ill. Resding, Pa. cables. Current earnings avail- 
t and Sold for Cash or Cincinnati, Ohio St. Louis, Mo. able for interest, de »preciation } 
at S Conservative Margin Cleveland, Ohio Wilkes Barre, Pa. 


and Federal taxes are reported 


Branch Offices — Bins — at over 12 times interest charges | 
if Albeny Atlantic Olty tate on this issue. 
Detroit ectady n> Price 100 and interest 
Philiadeiph'a —y SECURIT} S \ DEPARTMENT 
Rochester Jane / 


Hanes City ‘Tulsa Henry, L. ‘Noherty Ames, Emerich 


a ae 


Private Wire octelaminds & Com an 
oie Gi indian & Company a oo 
Boston Hartford Pittsburgh assau St., New or 
eenet New Haven Soriectioe- Mass. 60 WALL STREET, NEW YORK CITY 105 So. La Salle St., Chicago 





ist Wis. Nat'l Bank Bldg., Milwaukee 





“The Bache Rovtow” cont on im caplection, 


orr 























Se 
| 





‘ 


= = C. |. HUDSON &CO. 


Fst ion (oupar 66 BROADWAY, N. Y. CITY 


Investment al \OMntparty | OTIS ¢ & CO. BOWLING GREEN 8806 


ST. Lou's Established 1874 
MIS6OURt 








Oe 








New Yerk Curb Market Agap. 
_— Members New York and other New Yerk Ceffee Exchange 
Government Municipal leading Stock Exchanges Obicage Beard ef Trade 


° CLEVELAND 
Real Estate Railroad a Rai ate A Pw tenes Qeocw Unlisted Securities Department 
° ope ° ncinnat olumb ole 
Public Utility Industria! Akron fae 
Write for Current List 


ano Locust i Established 1899 
| Members @ 
Underwriters of Municipal New Yerk Steck Exchange 
BONDS and Corporati n Securities New Yerk Cetten Exchange 


























eS 


Established 1870 


Dominick & Dominick) 1. pRINCE & CO. 





























Hord. FitzSimmons & Co. INVESTMENT SECURITIES BANKERS 
High Grade Bonds 116 Broadway Wiggins Bloa' BOSTON, MASS. 
287 South La Salle Street. ae _NEW YORK CINCINNAT 











Si as HIGH-GRADE INVESTMENTS 











Emery, Peck & Rockwood Quotations and Statistics 


Investment Securities 5 on all 
208 S. La Salle S 2 W 
® CHICAGO 7 E S T E R N 


Milwauwee + Ry. Exch. Bldg. : SECURITIES 


\F The BOND DEPARTMENT 
ied 
MINTON,LAMPERT & Co. e International AC.ALLYN*“© COMPANY 
29 South La Salle St., Chicago : a 
pe 


. ‘Tr ust Comp pany : ee snnsaoets 


Members ef New York & Beeten Steck Srenr es, 
































BONDS 


PAV AAA HOY REGAL RAK KH AYR MRMD 




















j B 
I NVESTMENT ‘a EMBER DENVER COMPLETE a asain ———— 
ma) FE ERAL RES Ve 
SECURITIES ‘3 Det TEM COLORADO service A 
| fegientay RN ISAK IH AAT) 7) OURS. EH RARE ree 














CARLISLE. PETERS & CO 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
St. Louis Securities WASHINGTON - D-€ 
eanaene & LOCUST ST. LOUIS, wes Municipal Bonds 


\. INVESTMENT SECURITIES 4@.| “Are Exempt from Federal Income "Tazes.’ 
of Yielding from 4%% to 6% 
Send for List. 
CONSERVATIVE 


G. H. WALKER & CO. 


Members New York Stock Exchange 


FIRST 3Azio"™" 


RICHMOND, YA. 
Sehn M. Miller, Jr., Pres’t. 
Capital & Surplus 
$4.090.000 








Resources $30,000,906 


Bush Terminal 


Consolidated 5% Bonds 


due January 1, 1966 CHARACTER THE HANCHETT BOND CO. 
SEASONGOOD,HAAS& MACDONALD| 4 P. W.CHAPMAN & CQ.INC. 39 South La Salle Street 


Members New York Stock Exchange e CHICAGO 
60 Broadway New York a aa oot ot Breuehes Detroit, New York, St. Louls 



































IAN 14 19° 


TWO SECTIONS—SECTION TWO 




















RAILWAY EARNINGS 


SECTION OF THE 


COMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1924 according to Act of Congress. by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL. 118. NEW YORK, JANUARY 12, 1924. NO. 3055. 








and expenses of United States railroads for the latest month (November) and 
for the calendar year to date, including said month. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


reyuired only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


, NHIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Guan Seenatels reports of railroad earnings, and for nearly fifty years its weekly 

P y and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, nameity equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based, 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
yoy = rpamanaaag at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
ee — additional to the comprehensive reports of earnings we furnish in 
— the ‘‘Chronicle’”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 

about the 15th—this special publication, furnishing a sort of compendium of earnin 
g8 

in which we bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” 
Ss i ibers all of which are expensive publications, the “Railway Earnings 
woes: P Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for genera] sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 Ping STREET 136-138-140 Front STREET 












































Safeguarding Your Holdings 
In “Rails” 











It is praiseworthy to invest in railroad bonds only after a thorough | 
examination of all contributing factors—it would be poor business | 
to invest otherwise. But it is surprising how many sound business 
men and institutions let the matter rest there. 






| 

| 

| Business never remains constant—it is going forward or back- 
ward—the value in your investment is constantly changing for 
better or worse, and unless you continually check your holding you 
may be living complacently in a false security. 


Intrinsic values in bonds change like weather-vanes, and only 
expert specialists in railroad property and financing are capable of 












analyzing your investments and of making reliable recommenda- 
tions to hold or sell. For eight years the research department of 
Brooke, Stokes & Company dug down into every phase of railroad 
business and the result is an exceedingly deep and valuable knowl- 
edge of business Railroad Properties. This fundamental knowledge 
is constantly revised, so that records are up to the minute. 















| 
| This store of invaluable knowledge is at your command on a flat 
| fee basis—you are given intelligent help without bias—there are no 
| axes to grind as this organization does not buy or own seasoned rail- 
road bonds on its own account, although it participates in new | 
| issues of railroad bonds from time to time. Seasoned railroad bonds 
| are recommended for purchase or disposal and purchased ior clients | 
on a flat fee basis only. | 
| 
| 






Disinterested, intelligent, reliable, honest, profitable informa- 
tion on your present or future holdings, and all at a fee so small as 
to be negligible. 










Details of this unusual plan to safeguard your interests will be 
given upon request by the undersigned. Write or phone any of the 
following offices. 


BROOKE, STOKES & CO. 


15th & Walnut Streets, 
Philadelphia, Penna. 






BROOKE, STOKES & CO. BROOKE, STOKES & CO. 
732 Seventeenth St., 300 North Charles St., 
Washington, D. C. Baltimore, Maryland. 





JAN., 1924.] 
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Akron Canton & Youngstown_____-_~- | El] Paso & Southwestern______________ 7 | New Orleans Texas & Mexico__--..--. 3) 
Alabama & Vicksburg. -.........-_.-- 4 | Elgin Joliet & Eastern_._..._._.__..__- DF See Be Gibkdwceccéccoecccens 9 
Alabama Great Southern. See Southern_11 | Erie__..._..------__-_---_-- ee 7 | New York Chicago & St. Louis....---- 10 
SS eS ee OE 4 | Evansville Indianapolis & Terre Haute. 7 | New York Connecting._...--.-_--_-- 10 
Arizona Eastern. See Southern Pacific_12 | Florida East Coast___._......__.______ 7 | New York New Haven & Hartford__-_-- 10 
Atchison Topeka & Santa Fe._.______- 4 | Fonda Johnstown & Gloversville_______ 14 | New York Ontario & Western___---.--- 10 
Atlanta & West Point...............-. 4 | Fort Smith & Western______._________ 7 | N.Y. Phila. & Norf. Now incl. in Penn_10 
Atlanta Birmingham & Atlantic_____-_- 4 | Fort Worth & Den.City. See Col.&Sou. 6 | New York Susquehanna & Western_-__.10 






























Atlantic & St. Law. See Can. Nat. Sys. 5 


masemese Cees Lime. 2.6.6 ccccccecssee 4 
Atlantic Steamship Lines. See So. Pac_12 
PCTs cst kudchusmhnbenae 4 


Baltimore & Ohio Chicago Terminal... 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook............----- 4 
Beau. Sour L.&W. SeeN .Orl.Tex.&Mex. 9 
a i ois cima 14 
Belt Railway of Chicago__.......-.--- 4 
Bessemer & Lake Erie____.......----- 4 
cemenem & Garfield..........-<-<---- 5 
EE ee 5 
Brooklyn Eastern District Terminal__.__ 5 
Buffalo & Susquehanna_-___..-...----- 5 
Buffalo Rochester & Pittsburgh_---_.--- 5 
anadian National System__-__._-_---- 5 
Eee 14 
Darolina Clinchfield & Ohio.......---- 5 
Dentral New England-_-_....--.--.----- 5 
EET 5 
Yentral RR. of New Jersey__--------- 5 
gE ee 5 
Yharleston & West Carolina___.___-_-- 5 
Yhesapeake & Ohio Lines___-._------- 5 
ee a manendum 5 
hicago & Eastern IIlinois__._....-_--- 5 


NYhicago & Erie. See Erie_.....-.---- 7 
hicago & North Western__.___------ 5 
hicago Burlington & Quincy__--.----- 5 


Shicago Detroit & Canada Grand Trunk 

Junction. See Canadian Nat. System. 5 
Yhicago Great Western. __...-------- 5 
Yhicago Indianapolis & Louisville--- --- 5 


hicago Junct. See Chic. River & Ind_ 6 
hicago Milwaukee & St. Paul___--_--- 6 
hicago Peoria & St. Louis RR-------- 6 
hicago River & Indiana____-------.- 6 
hicago Rock Island & Gulf_.-------- 6 
hicago Rock Island & Pacific. --__---- 6 
Shicago St. Paul Minn. & Omaha-_-_--- 6 
hic. TerreHaute&Sou. SeeC.M.&St.P_ 6 


incinnati Indianapolis & Western- - --- 6 
inc. Leb. & Nor. Now incl. in Penn__10 
inc. New Orl. & Texas Pac. See South_12 
incinnati Northern. See N.Y.Central_ 9 
leveland, Cincinnati, Chic. & St. Louis. 


See New York Central__.--..------ 10 
oal & Coke. See Baltimore & Ohio___ 4 
olorado & Southern.......---------- 6 


olumbus & Greenville. See Mob. &O-_ 9 
umberland Val. & Martinsburg. Now 


included in Pennsylvania___-_-_---- 10 
telaware & Hudson....-.-.----------- 6 
elaware Lackawanna & Western-_----- 6 
enver & Rio Grande_.___....-------- 6 
enver & Salt Lake..........---.--- 6 
etroit & Mackinac--.-.-......-.----- 6 
etroit & Toledo Shore Line____-_--_-- 6 
‘et. Gr. H. & Mil. See Can. Nat. Sys. 5 
etroit Toledo & Ironton_._....------- 6 
ee GS 1000 TAMMD. cnccccccccccecs 6 
uluth Missabe & Northern_._..----- 6 
uluth South Shore & Atlantic__._.--- 6 
uluth Winnipeg & Pacific_._......-- 7 


ast St. Louis Connecting._.......--- 7 





| Ft. Worth & Rio Gr. 
ee ee 4 | 


See St. L.-S. F__11 
Galv. Harrisb. & San Ant. See Sou.Pac_12 


en 7 
a a 7 
RN 7 


Georgia Southern & Fla. See Southern_12 
Grand Rapids & Ind. Now incl. in Penn.10 
Grand Trk. System. See Can. Nat. Sys. 5 


Grand Trunk Western_........._.__- 7 
TE Renee eee 7 
Green Bay & Western__.__.._..._.___ 7 
ee BE iccctciciccdstcctuse 7 
Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern_.__._._-...-__- 7 
I i i i 7 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 


Illinois Central System_.._....-.... - 8 
NS 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern. _____- 7 
International Ry. Co. of Maine__-__-___- 8 
Kanawha & Mich. Now incl.inN.Y.Cent. 9 
Kansas City Mexico & Orient RR_.--_- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern________-_- 8 and 14 
Kansas Oklahoma & Gulf__......--__- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis_-_--__- 9 
Lake Superior & Ishpeming --_.-_----_-- 8 
eee 8 
Lehigh & Hudson River. .__.---.----- 8 
Lehigh & New England____--.------- 8 
ES, Re ae OTR 8 
Long Island. See Pennsylvania------- 10 
Los Angeles & Salt Lake_._._._.-.--- 8 
Louisiana & Arkansas__........------ 8 


Louisiana Railway & Navigation Co___. 8 
Louisiana Ry. & Nav. Co. of Texas__. 8 
Louisiana Western. See Southern Pac.12 


Louisville & Nashville__.........-_--- 8 
Louisville Henderson & St. Louis____-- 8 
a ee ee 8 


Maryland Delaw. & Virginia. See Penn.10 
Michigan Central. See N.Y. Central._10 


ET IN ido c's damewonsoneeanas 9 
Minneapolis & St. Louis.....-..------ 9 
Minneapolis St. Paul & 8.8. M__----- 9 
Minneapolis St. P. & S.S. M. Ry. Co_14 
Mississippi Central... ............... 9 
Missouri & North Arkansas_......---- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern_-_---- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas.. 9 
tench neinaeineee 9 
ES oe oe 9 
Monongahela. See Pennsylvania- ----- 10 
Monongahela Connecting---..--.----- 9 
aio ed wai eh i dane’ 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific__-.------ 12 
Nashville Chattanooga & St. Louis____ 9 
a 6c cknedsennenen 9 
Newburgh & South Shore___-..------- 9 


New Jersey & New York. See Erie... 7 
New Orleans & North East. See South.12 
New Orleans Great Northern________- 9 





BO ne ee 10 
I oie edeieemmeiin 10 
Northern Alabama. See Southern--.---12 
SI NE on cccanesndeketdons 10 
Northwestern Pacific. ...........----- 10 


Oregon Short Line. See Union Pacific__13 
Oregon-Wash. RR. & Nav. See Un.Pac_13 
Panhandle & Santa Fe. See Atchison. . 4 
Pennsylvania Railroad and Co___10 and 14 


Peoria & Pekin Union.-....--.-.--.--- 10 
TD De ccnucovescsncceesssns 1] 
sla a tata deena mineaias 11 
Philadelphia & Reading Ry-_-.-.--.------ 11 


Pittsburgh & L.E. SeeN. Y.Central__10 
Pitts.C.C. &St.L. Nowinel. in Penn_10 


Pittsburgh Shawmut & Northern------ 11 
Pittsburgh & Shawmut_---.....---.---1l 
Pittsburgh & West Virginia.......---- 11 
EE ee ee 1] 
Quincy Omaha & Kansas City__...---- 11 
Richmond Fredericksburg & Potomac-_11] 
a en ee 11 
St. Joseph & Grand Isl. See Union Pac.13 
St. Louis-San Francisco-------- 11 and 14 


St. L. Brownsv.&Mex. SeeN.O.T.&M-~. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_12 

St. Louis-San Francisco & Texas. See 


St. Louis-San Francisco--._.--.----- 11 
St. Louis Southwestern... -...11 and 14 
St.Louis S.W.Ry.ofTex. SeeSt.L.&S.W.11 
ek, eee nee eelinee 11 
San Antonio & Aransas Pass_-_-------- 1] 
San Antonio Uvalde & Gulf___..------ 1] 
ES eee 1] 
CD sn cc ccennecnseseree 1] 
Southern Pacific ...........---12 and15 
South. Ry. in Miss. See Col. & Greenv_ 9 
Spokane International --_-_---------- 12 
Spokane Portland & Seattle__......--- 12 
Staten Island Rapid Transit__--_----- 12 
Tennessee Central................... 12 


Terminal Railroad Assn. of St. Louis.__12 
Texarkana & Ft. Smith. See Kan.C.So_ 8 
Texas & New Orleans. See So. Pas__..12 


A i 12 
Toledo & Ohio Central. Now included 
in New York Central__.......----- q 


Toledo Peoria & Western. See Penn__.10 
Toledo St. L.& West. SeeN.Y.C.&St.L. 9 
Trinity & Brazos Val. See Col. & South. 6 


Ulster & Delaware........<<c--ccccss 13 
Union RR. (of Pennsylvania) --------- 13 
8 ee 13 and 15 . 
a aa ass sila 13 
Vicksburg Shreveport & Pacific ----~--- 13 
EE on i ahaha dewenneseaae 13 
EES eee 13 
West Jersey & Seashore. See Penn.---10 
Western Maryland -..-..........------ 13 
PD PRR nnn dccccsccncus seuse 13 
Western Railway of Alabama---. .---- 13 
Wheeling & Lake Erie_..------------- 13 


Wichita Falls& Northw. SeeM.K.&T. 9 
Wichita Valley. See Colo. & Southern. 6 
ree SOR. wc cnastudcnsues 14 
Yazoo & Miss. Val. See IllinoisCent 8 
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FOR NOVEMBER 


In the following we furnish detailed figures of earnings and expenses for November 1923, as compared with 
November 1922, and also for the eleven months ending with November in the two years of every steam railroad 
in the United States which is obliged to file monthly returns of earnings and expenses with the Inter-Sta 


REVENUE RETURNS OF 


UNITED STATES RAILROADS 


Commerce Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reporte 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking ove 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthl 


AND FOR THE ELEVEN MON 


THS ENDING WITH } 


NOVEMBER. 


returns were required from a!l carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication 





page 14—we also give the Company returns where these differ in an 


way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue_-- 
Tot., incl. other rev 
Expenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses _-- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad ---- 
_. eee eee 
ncollectible revenue- 


Net after taxes, &c-_ 


Net after rents_----- 
Aver. miles of r'd oper. 


EARNINGS 





Freight revenue_-__-_- 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm’t_ 
Traffic expenre-. 
Transportation exp-_ 
Tot.exp.,incl.oth. 

pot ame railroad --_-- 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after renta_-__-.- 
Aver. miles ofr'd oper. 


EARNINGS. 


Freight revenue____. 
Passenger revenue__. 


Tot .incl. other rev- 

E xpenses— Maint.way 
aint. of equipm’'t_ 

Traffic expenses. -_. 
Transportation exp. 
Tot.exp.,incl.oth. 

— from railroad--_-_. 


xes 
Uncoilectibie revenue. 
Net after taxes, &e_ 


Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-__- 
Passenger revenue-___ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp- 
Tot exp.,incl.oth. 
wet ome raliroad --_-- 


Uncollectibie revenue_ 


Net after taxes, &c_ 
Net after rents. _____ 
Aver. miles of r'd oper. 


EARNINGS. 


a Tot., incl. pier eer . 
ses—Maint.way 
Maint. 0 =: of equipm'‘t_ 


ic expenses _-_ 
yk exp- 
Tot.exp.,incl.oth. 
Het from railroad ---- 


‘axes 

Uncollectible revenue_ 
Net after taxes, &c_ 

Net after rente___-_.- 
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after rente 
Aver. miles ofr'd oper. 

































































Akron Canton & Youngstown Ann Arbor | Baltimore & Ohio 
— Month of November— —Jan. 1 to Nor. 30—|'— Month of November— —-Jan. 1 to Nor. 30—}} Includes Coal & Coke _ : 
192%. 1922. 1923. 1922. | 1028. 1922. 1928. 1922 hoa of November— i 1 to Nee, 30 
200,407 176,936 2,363,453 1,903, 804|| 491.442 409,313 4,431 472 3, 939 436 (16. 304. 292 6. 412 2 138 195445 .921 142 487.3 34 
HSO 790 9.938 13.8 39, 918 35.334 143.435 33.872 | 2,35 I00 25.76 28.983 670 He 77 
~ 216,312 188.800 73 477,681 sai ess 552,084 465,380 5,116,903 4,620, 178 20.057.155 19.815.040 238519.181 179,89106 
28.898 29,747 357,318 248,803 70,463 44/887 682.957 564.536 | 3.000.342 2.000.188 26,289.092 21,306,59 
22,009 23824 239,370 217.093 108 324 75,137 1,178,912 840 208 4,783,487 4,803,015 59,679,595 44,176, He 
9,460 5.281 94,193 64,935 8.509 8.474 98,907 101,909 | _ 339,707 296.770 3.588.440 3,263.5 
65. ae 60.934 134 096 ___580 AR4)! 209 422 _ 203 133 _2 N97. 010 2.027. 1F 0| 7,616,880 8.136 835 87. 536. 9: 20 74, 33! 
__ 134,337 _ 127,534 ~ 527, 279 1.203.570) 409.207 __ 350.087 4.199.675 3.711.115 |16.348,783 15.822.260 183921.339 149780, 
SCOT 61,266 J50,402 807,083); 142.877 115,293 917,228 909,033 | 3,708,372 4,022,780 54,591,842 30,113,288 
14,300 11,000 135 5,563 111,500 19,700 22:4410 233.140 238, 200 | | 903.085 315. 992 9, Ol. 140 6, 689. 268 
71 113 598 24 | 509 pees 29 _ 667 ee: ae 8.065 pawn» ) __ 125,268 ‘6, 
___67,604 50,153 — 794.241 _ 695.342\| 122.668 92,824 684.421 670 422 | 2.767.222 3.702.483 45,458,434 23,347,549 
~ 35,198 25,915 470,698 405,296 98,008 56,950 378,754 386.5 511 596 3,024. 073 41,529,435 18, 596,450 
170 170 170 170)| 293 291 29: 293\| ~" 5.212 5,235 5,212 5,234 
Alabama & Vicksburg Atlanta & West Point | B & O Chicago Terminal 
— Month of November— —Jan. 1 to Nor. 39— '— Month of November— —Jan. 1 to Nor. 30— |— Month of November— —-Jan. 1 to Nov. 30 
192%. 1922. 1923. 1922. 1923, 1922. 1923. 1922. || 1923. 1922. 1923. 
$ $ x 3 % $ i 2 $ » 
226,782 217,660 2,288,732 1,936.042|| 162.265 165.032 1,554,962 1.265.704||  ----- 9 anne ween eee 
56.023 «56.620 684.384 —_628.057|| 73.906 76.832 836.552 791.976) ......___-..- 4 ie 
~~ 302,917 289,604 3,196,139  2,760,129\| 268,972 268.499 2,710,693 2,364,352 | 307.269 301,310 3.437.438 2,846.88 
81,714 53,796 548,762 514,353|| 32.666 31.333 393.802 ~~ '310:393 42.811 25.548 406.217 *"381 65 
53,969 79,238 569.541 548,525 52.364 43,970 458,225 482,623 30,991 47 ,287 486 676 407 36 
9,540 6,293 100,029 “89:791|| 9.071 8.532 102,549 87 833 1,609 1.701 20,299 
98.139 98.727 1.058.765 1,056.112|| 86.757 87.288 942.707 __ 882.346 | 175.621 __ 166.760 _ 1,919,370 
257.263 251.799 2.430.067 2.359.791 | 197.817 __184.490 2.071.108 1.915.860 | 265.081 256,603 3,019,174 
~~ 45,654 37,805 766.072 400.338| 71.155 $4,009” 639.585 448.492) «42.188 44,707 418,264 
20,189 19,229 313,372 =210,656|| 15,821 18.748 163.814 134,918 40,479 51,397 452,757 
195 1.269  —_——«626 17 eae _ 626 1.654 Cr.6 scnece _ Ore 
a 165 __18,381 451.431 —189.056)|AR.RI7 BR 2H 475.145 311.890 1.715 _  —6.690 _ —29,102, —286. zai 
~ 27,127 24,664 539,553 242 6: 50|| 39,243 49,183 363,540 217,178 130,323 84,845 530,494 921,37; 
141 141 141 141|| 93 93 93 93 | 83 91 &3 of 
Atchison Top & Santa Fe System Atlanta Birmingham & Atlantic | Bangor & Aroostook 
Atchison Topeka & Santa Fe ||— Month of November— —Jan. 1 to Nor. 30— |— Month of Norember— —Jan. 1 to Nor. 3 
— Month of Nov coer ~ . 1 to at —|} 192%. 1922. a 1922. 103s. 10g. - on % 
192% 192% 192%. 1922. || 7 $ $ | 
12,860,469 13,543,540 129128,051 119545,938) | 310.579 3,386,757 2,894,392), 538,364 515,553 5,152,113 
_3:848.787 3.512.389 42,173.918 38.491.759|| 49,602 552.57 446.651\| 68.210 _—-77.986 __ 801.438 
18,297,511 18,757,744 186692851 172414,489|| 383,516 4,237,633 3,625.378|| 629.446 619,064 6,215,767 
2,212,137 1,907,656 25,479,740 27,598,956) | 27 66.302 758.596 663,015 70.352 120,442 1,176.353 
4.095.948 3,724,130 44,966,106 39:488.137|| 90963 89.759 997,051 957.449)| 104,201 121,162 1,342,937 
347,001 — 299,642 3,257,746 2,930,48! 5|| 21,979 21,242 236,643 _ 233,461) 3,561 5,117 46,925 
4.841.676 5.597.004 57.403.942 53:891.247|| 167.076 __190°554 2.031.273 _1.810'114)| 181.570 __ 187,936 _1,945.485 
i. 741,255 11,818,514 134073.535 127299,667|| 369,785 383.115 4.193.407 _3.837,433||__ 379.216 455.572 4,732,629 
3,556,256 6,939,230 52,619,316 45,114,822|/ 31,718 401 44,226 —212.055) 250,230 92 1,483,138 
2" 535 700 2,296,501 16,453,560 15,063,166) 12,520 13.579 138,381 148,544 59,693 53. 496,476 
3.265 3.461 56.064 46.985)! 57 115 4.160 6.347)| 18 7 1,276 
_3. 717. 291 4.639.268 36.109.692 30.004,671| 19,141 | —13.293 | —983.15 —366 946)|__ 190.519 ___115,132 _ 985,386. 
“3,985,575 4,561,313 38,134, 140 31,364,394|| 14,685 —11,566 —157,860 —450,888|| 234,512 157,744 1,502,039 
8,981 81855 8,959 8,85 al 639 639 639 639) 616 616 616 
Gulf Colorado & Santa Fe | Atlantic City | Belt Railway of Chicago 
—Month of Norember— —Jan. 1 to Nor. 30—\ —Month of November— —Jan. 1 to Nor. 30—\\— Month of November— —Jan. 1 to Nor. 30 
192%. 1922. 1923. 1922. 192%. 1922. 1923. 1922. || 1923. 1922. 1923. 1922. 
S $ oe $ $ a $ $ ‘ 
2.170.426 2,052,494 18,045,516 16,545,081|| 119,910 118,379 1,392,083 1.357,272|| ------ 9 ------ 0 ------ =o eee 
363.616 347,261 3.874.983 _3.746.732)| 140,230 131,220 _3,019.136 _2.875.210||__------ ___------ ___------ 
2,674,301 2,542,300 23,256 680 21,701,157|, 274,416 261,311 4,588,788 4,367,727), 591.452 612,709 6,641,903 
252,330 267,048 4,136,459 3,846,938 85,422 69.130 (810.231 °709.212|| 49.694 39.981 545,768 
470.528 452,789 5:468,861 4,937 .684 35,790 43,996 459,406 413644 72,351 58,333 647,380 
48,237 46.681 498.317 | 475,941 3,919 3.649 67,202 71,251|| 2.714 2.225 27 668 
753.727 __—-755.523 7.479.664 6,961,439|| 187,666 225.969 2.423.590 _2,529.766)|_ 265.824 256.530 _2.866.912 
1.578.547 | 1,583,499 18.228.253 16.943 .253 |—317 068 347,069 _3,812.740 _3.773.607||__ 400,051 __ 383,025 _ 4.194.960 
1,095,754 958,801 5,028,627 4,757.904|| —42,652 —85.758 776,048 594,120); 191,401 229,684 2,446,943 
93.433 98.411 *899,502 ‘822.482 19/991 21, 557 219,889  217,398|| 41,665 33,797 441,288 
1,206 387 9,328 fo xx 56 2 gi ie ee ee 
1,001.115 __ 860.003 (4.119.797 _3.926.074||_—62.643 738 555,593 _ 373.145)|\_ 149.736 195.887 _ 2.005.655 
961,499 768,152 "3,488,869 3,232,755|/ —100,384 —144,083 116,953 —65,437\| 133,213 148,698 1,741,046 
1,908 1,907 1,988 1,907 170 176 170 176)} 32 32 32 
Panhandle & Santa Fe Atiantic Coast Line Bessemer & Lake Erie 
— Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nor. 30—|! — of November— —Jan. 1 to Nor. 30 
a 1922. 1923. a 1923. a 1923. 1932. | 1 23. a 1923. 10gs. 
818,142 691,276 6,231,802 5.565.908 5,178,971 4,369,885 51,284,855 44,025,250) 1, 588, 646 1, uo (4 pth 18,752,260 12,793,02 
156.993 _ 129.998 1,362,970 1.291 1'375.724 1.270.474 16.145.127 14/207.068 21,878 007 _318,825 348.64 
1,017,707 = 861,570 8,012,537 7,317. sah 7,104,447 6,162,691 3. 129,287 63,746,153}; 1.605.373 1 rawic 19,436,600 13,395,1 
111,637 174,522 1,293,979 1,827,001 857.184 786,441 9.274, 178 7,567,.964|| 118,262 150,299 1,269,479 1,239.23 
256,872 210.525 2,478,369 2,127.230)| 1,518. $19 1,377:686 16.016.700 12,950,535 568.753 336, 036 6,005,435 3,507.98 
9,050 7,8 86.354 78.7 127,341 119,058 1,224,239 1,162,035 15,835 15,620 177,489 164,33 
255.538 _—266, 03 9 2.397.559 2.369.037|| 2.494.023 2,273,710 26.152.169 23.523.420|| 413,759 429.768 4.929.251 3,975.20 
647.809 _ 674,864 6.439.422 —6.596.496|| 5.172.736 _4,716.584 54.612.593 47,022.002|| 1.131.561 __ 966.881 12.632,008 9,235.92 
369.898 186.706 1,573,115  720,890|| 1,931,711 1,446,107 18,516,694 16.724,151|| 473.812 695.689 6,804,592  4,159,22 
21,0 58, oe a0. Ht 353.351 700 ey YY ied 3 ( ta yt 75,550 ett | ae (| “0 
. - »OF , +f e Tr _ 
347.859 127.801 1.304.153 —_435.198||_1.230.829 939.413 13,831,777 13.174.442)'__398.249 __ 585.936 _5.807,176 _3.734,96 
317,291 78,515 959,405 76,700|| 1,397,934 1,085,595 13,896,116 13,184,078) | 460.446 785,058 7,102,646 4,411,96) 
858 857 858 857 4,860 4,856 4,860 4,851 228 225 228 2 





JAN., 1924.] 


RAILWAY EARNINGS 


5 








EARNINGS. 


Tot., incl. other rev. 
fixpenses—Maint. -way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 


Tot.exp.,incl.oth. 


j ot from railroad__..|~ 


D ‘ncollectibie revenue. 
Net after taxes, &c_ 
Net after rents 


1923. 
3 
36,185 
30 


Bingham & Garfield 


— Month of November— —Jan. 4 to 
1922. 1 


Nov. 30—| 
1922. ] 


a 
401,888 204.773 || 
79 886 | 





37 643 
Cr9,041 
4.450 
1.356 
___11,620 
nn 0284 


24.615  — 
10,672 


~ —21, 662 


419.533 —«.208, 1696 | 


298,656 __| 
120.877 
es |: 


ane 857 —184.4 4 


1923. 
140.512 
|__ 39.750 


m0 |i0| bo pmmiv’ 
SOMA Mowe 


1922. 
216.740 
29.703 


| Canadian National System 
Atlantic & St. Lawrence BR. 
— Month of November— —Jan. 1 to Nov. 30— 


"386.989 
2.722.746 
809,706 
595.352 
52 568 
Pia 849 
ee 365. 501 
“—642.7 55 
166,650 
56 


—809.461 


1923. 


$ 
7,094,427 
420, 781) 895.572 


1922. | 
1,900,951) 


1922. 
& 


815.648 


Chesapeake & Ohio Lines 
— Month of Norember— —Jan. 1 to Nov. 30— 


1923. 1922. 
¢ 


5,627,181 78,427, is 62. 523,841 


).627 568 





“2,538, 469) 8,388 vis: 
652, 712 1,2 


9 
~ 


6.801.070 9% 


797.700 
2.075.087 
81.789 


2.648 076 


0. 490. '329 
862,287 
27 081,471 





2 
9. 604.662)| 7.) 
~— 66.193) 

175,064) 

53 | 


5.797.391 
1.003.679 2 


267 500 
814 


72 60.393,810 


. 15.600.960 
2,942.5 ‘500 


27.563 49 





—241 | .310 


35,365 





a 7.215.902 12,648,211 
—481 ~—OS, B51 


ver. miles of r'd oper. 


3 
> 
i} 
‘4 
)4 
3 
5 
5 
i) 
34 
7 
9 


A) me Or MT DODO | wt 


Now 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses—-Maint. way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
“4 ane railroad -___- 


0 ‘ncollectibie revenue_ 
Net after taxes, &c_ 


IN et after rents 
ver. miles of r’d oper. 


EARNINGS. 


ght revenue 

senger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses ___ 
Transportation exp-_ 

Tot.exp.,incl.oth. 
“ em railroad - 


D ncollectibie revenue_ 
Net after taxes, &c_ 


iNet after rents 
‘Aver. miles of r’d oper. 


EARNINGS. 


sight revenue 
Passenger revenue. _ 
Tot., incl. other rev. 
Expenses—Maint. -way 
int. of equipm’t_ 
Traffic expenses__- 
Transportation exp. 


Tot.exp.,incl.oth. 


os from railroad____|~ 


D ncollectible revenue_ 
Net after taxes, &c_ 


et after rents 
Aver. miles of r'd oper. 


EARNINGS. 


sight revenue 
Passenger revenue... 


Tot., incl. other rev. 
xpenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses. -_- 
Transportation exp. 


wo 
eo 


~~ 161,832 
34 34 
Boston & Maine 
— Month of November— —Jan. 1 to Nov. 30— 
as 1033. 1928. 193s. 
4.460.063 4.550.757 49,283,987 44,270.484 
1.656.589 (1.677.851 21,218,289 20,625,217 


6.895.876 7.057.448 79 572.047 73.006.493 | 
900 10.867.109 10.348.596 


527 718.269 
1. ofS: 935 1,432.700 17,739.315 14.456.170 
603 421 605 576 


4.343 50 .047 
_3, 134 012 (3.463.378 37,529.466 33,130,520 | 
“5.9 929.967 5. 883.739 69. 352.737 
10.219.310 


~~ 965.909 1.17 


11.841.786 


61.164.707 | _1: 


515—1, 717,007 
166 166 
Chicago Detroit & Canada Gr. Trunk Jct.| 
— Month of November— —Jan: 1 to Nov. 
1083. 1923. a 
200. 786 2.560.393 1,795,930 

9.094 105.062 __" 94.067, 


“3.063.573 2,083,311 
217.133 


154.889) 
187 944 140 022) 
49.353 ’ 


948.100 
“1.446.170 


1 ese 
8.917 


_1,095.879) | 


“—904,832)|— 
166 


30—|| 


~1,173.709 
257 368 261 AS 
81 18 


2.378.075 


2,677 325 
613 2,455 





__708,460 
404,655 
2,286 


105,425 





912.529 


494,328 ~ 


2,286 


Brooklyn Eastern District Term’l| 
— Month of November— —Jan. 1 to Nor. 30—| 


a 
131,978 


2 9.461.256 |__7 


6.243.438 | 


2,286 


1038. 
1,291,478 


1922. 
1,362,274 








72. “483 
— &. 191 


“J ,450.450 
61.870 
186.408 


2.26 
548 065 
__85 90 .097 
~ 600. 353 


1,379,297 
77,082 
171.480 


3.8 
508, 566 

— 9,268 
560.029 








29.118 


1928. 
215.934 
___ 4.999 
223.784 
63.365 
103.584 
1.850 
___ 68,927 
__ 246.930 
—23,196 


” Oas 778 a 


61,979 


61, 979 


Buffalo & ieieieiaieinia RE. Corp 


— Month of November— —.Jan. 


1922. 


« 
213.619 
4.396 


"222.082 


__193.846 $ 


—. 


28 236 
12,250 
7 

—_ 15.979 
~~ 68,408 
253 


_ 471,813 


ane ii 
~~ 483,07 3 a 


~ 529,967 
9 


1 to Nor. 30— 
1922. 


$ 
1,333 ,053 
___ 58,580 
“1,435 .202 
363 .032 
472 305 
23 334 
523 ,906 
1. 480.275 


1923. 


2.448.487 
54,775 


“Ss. 545. 626 


Detroit Grand Haven & Milwaukee 


1,617,403 


987 .432) 


1923. 


2,026,100 
530,498 


2,780 .022 
630,769 
456,681 

63,123 
__ 967,271 


735,365 
728 577 
2,550 


Chicago 
— Month of November— 
1922 


1,888,098 
457.277 


17,796.729 1 
2.552 


& Alton 


—Jan. 1 to Nov. 


1923. 
& 


22.356 .595 
6 .229,241 


13,022,512 
2,548 


30— 
1922. 
t 


17,040 ,492 
5,468,695 





2,575,120 
304,293 
882.154 

56 602 
972.367 


31,025 .027 
4.150.432 
7.668.196 

652.519 

10.605 ,167 


24,711,937 
3,422,173 
7,110,781 

604 535 

10,175,778 





2. 151 064 
~~ 628,958 


46,931 
59 


13. 308 


~ 131.455 
114,050 
59 


\— Month of Norember— 


1923. 
$ 


443.456 
36 .934 


523,736 


59.556 
63 .372 
14.436 
283.745 


__ 436, 779 
~~ $6,957 
2,549 

113 

¥ ~ 84, 295 _ 


~—14,612 — 
189 


1922. 


439 886 
___ 36,958 
529.223 
54.662 
48.615 
7.926 
— 232.10) 
___ 358.358 
170, 865 
369% 
363 
__166. 910 


99,784 - 
189 


“6.305.511 


100,129 , 
168 


217,414 
59 


- 517,106 


Jan. 
1923. 
$ 


5,276,618 
466 209 


859.356 
734,449 
123.677 
2,905 ,893 


4.822.100 


1,483,411 
38,900 
1,961 

* 442.55 950 
~ 478,521 
189 


1 to Nov. 30— 


116,006, 
160 


139,482 
116 


2,289,484 


~~ 285. 636 
76.00 
tte 


23 634.436 
"7.390, 591 


22, 072,187 
“2,639,750 


1 O44.f 95 
8'368 


829,165 
2,305 





_ 489, 360 


~ 817, 217 
1,050 


871266 | 
~ 677,231) 
59 


1922 
$ 


4,188,212 
_ 401,700, 


1923. 
$ 


1,739,642 
375,993 


___ 209,521 


99. 210 
1,050 


1922. 


+ 
1,743,161 
358.624 


6,339, 428 


“4, as 5 807 
1,050 


“1,808,280 
552,598 
1,050 


Chicago & Eastern Illinois 
— Month of November— —Jan. 1 to Nov. 30— 


1923. 1922. 


+ 8 
19,657 .955 16,374,990 
4.556.290 4,139,142 





4, 957. 147 2,290,129 


3,726,530 | 
1,230,617 
57,508 

__ 4a7 
~ 1.172.662 
480,511 | 276,681 
189 945 


B | 906. 531 


383, 598 
152,000 
496 











2,271,849 
223,029 
696,700 

40,891 
938,479 


26,162,489 22,208,348 


8'214.593 
489567 
10.046.018 9,349,646 





__ 231,102 | 


1,973, 698 


298,151 
110,000 
186 


mF 965, 
318,678 
945 


22,459, 464 19,162,905 


“3.703.025 3,045,443 
1,405,000 1,040,000 
7,050 4,341 
2,001,102 
"2,227 028 
945 





_2.290, 975. 


“3,064, 378 
945 


Central New England | Chicago & North Western 


1923. 


$ 
673,386 
523 
B82 
993 
762 
4°812 
3.434 


— Month of November— —Jar. 1 to Nov. 30— |— som of Nove bs oll —Jan. 1 to Nov. 
2 


~—45,073|| 216 


54,450 
133 





—=99,,656||— 
166,044) |~ 
253)! 


626.340 
14,039 


666, 304 


~ 939,545 
~ 141,573 
295 


1923. 
$s 


6,876 .056 
180,702 
“7 ,326.069 
1.242.949 
1,480 677 
51,325 
2,608 ,803 


5.495.099 
“1,830,970 


247 ,932 
232 


1922. || 192 
$s | 


5,694,313, 
206.921 


“6,205,504! |15 
1,313, 667) |] 

967 002) 

47 562) 
2,260,360) 
4.710. 40710. 
“1,495,097 || 

246, 666| 

2! 2] 3.798 





1.5 582.806 


425 
295 


1,011 


1,248.175)| 1,766,604 
764,461|| 1,608.625 
295) 8,462 


386,073 
5,906 


30— 
1923. 22. 


§ x 
104892 844 92,643,936 
27 765,214 26,635,085 





_1,402,2 


Buffalo Rochester & Pittebureh| 
— Month of November— —Jan. 1 to Nov. 30 


Railroad of New Jersey 


797 


E/SA2R5 


4) $a) sacoebats 
>} GO| S100 OO 
OL 


502 
1,327,182 
8.403 


147991 ,981 134109,512 
21,648.301 17,906,536 
33,780,894 27,607 323 

1,867,134 _1,667,170 
61.391.971 57.654.474 


123000285 108973,929 
25,135,583 


24,991,696 
8,350,000 8,250,000 
45058 —_- 28,932 
16,856,651 


16.596 638, 
14,045,013 15,871,144 
8,462 8,403 


Chicago Burlington & Quincy 


1923. 
$ 


1,259 .922 
30,752 


51.564 


Tot.exp.,incl.oth.| 1. 
os oa railroad_...| 


is neollectible revenue. 
Net after taxes, &c_ 


Aver. miles ofr'd oper. 


EARNINGS. 


pight revenue 
senger revenue. 


~ 95. 541 


~ 219,446 
589 


192%. 
3 


Tot., incl. otherrev.|~ ’ 


a. -way 
aint. of equipm't_ 
Traffic expenses _ _- 
Transportation exp-_ 


Tot.exp.,incl.oth. 


hed oem rallroad_...| | 


‘0 neollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Passenger revenue_-- 


Tot., incl. other rev. 
E. Maint.way 


aint. of equipm’'t. 


Traffic expenses. -_. 
Transportation exp. 


Tot.exp.,incl.oth. 
Net from railroad--.-- 


Taxes 
Uncollectible revenue. 
Net after taxes, &c_ 


ae eee Comeee..... 


198: 181 
__ 563,326 
186 233 
50,000 
195 


1922. 
$ 


2,074,939 


130,128 


~ 2.256.391 


269 562 
784 ,767 
20,715 
812,025 
fe 929, 382 
827.009 
15,000 
___ 68 
__311 946 


1923. 
s 


18,110.422 
1.597 684 
90. 600. 829 
3.700 557 
6.661.561 
282 452 
7 867 610 


18.921, 124 l 
~ 1,679,705 


376,000 
"580 


333,932 _ 


589 


1922. 
$ 


615,168 
__ 38.267 
665.930 

82894 
115.521 

22°741 
__195'671 
438.324 


227 606 


60,000 


Carolina Clinchfield & Ohio | 


— Month of November— —-Jan. 1 to Nov. 


1923. 
s 


7,843,998 
502.227 
“8,508,773 
76.320 
2.440.597 
277 273 

2 342.856 
6.154.447 _ 
354,326 
550,000 
1.916 





__ 136,038 
~ 202,367 
309 


$ 
1,561,538 
427 ,675 


__ 167.606 
~ 219,707 
309 


s 
"1,561 1739 
412,320 


1,802, 2.410 
"2,479,457 
309 


Central of Georgia 


1038. 
16.734 822 
130,587 


1922. 


et 
512,172 
.485 996 


12, 


4,658,194) |"; 


2:211.195 | 
5,686,221) | 
‘611)| 
3.529 
2,327 
5,000 | 
(121)| 


4.254 


4,834 | 


589 || 


_ 
1922 
Bd 


6,385,450) | 
434,210) | 
~ 6,959,605) | 
$26 ,492)| 
1,453 ,313}| 
241,184)! 
_1,810,520 
~ 4,539,613 || 


2,419,992) |~ 


505, ‘00 | 
at 914, 213) | 


2,692,145) o 
298 


iGhastesten & Western Carolina 
— Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 
1923. 19 1922. 


1922. 


14,409,569) 
4°607 .589| 





2,176, ist 
6 


813,365 


2,165,549 
280,481 


384 863 
63 526 
795 335 


7c 149,588 
35,884 





1,785 639 


1,605,064 





~ 390,830 
be 358 
4,062 


~~ 660,485 
128,416 
1,551 


19,405,101 


4,744,4 
1,117,317 
13,473 


21,078,853) 


2,743,340! 
3, a+ 0% 


714,1 
7,964,362 
16.263 ,236) 


4,815, ‘617 





293.410 





313,863 
1,920 


430,518 
482.799 
1,920 


3,613 697 


3,702,766 


1,920 


| 1,888 


55 .867)| 


--Month of November 


192°. 
‘“ 


3,779.2 
713. 
4,789,343 
453.008 
1,444,694 
39.695 

; .231 
3,972,814 
816.529 
429, 782 
1.389 


239 
596 


_ 4,201,071 


-Jan. 
922. 1923. 


3,742,605 aC 
681.413 
4,797 .187 
500.561 
1,441 .339 1 
37 .371 
2,104,070 


763.033 
9.152.099 
045 594 
146,726 
"498 635 

429 632 
21,840 .367 
44 300.753 
596.116 8.744.841 
370.544 3,340.052 

8.761 11,873 


5 





385. 358 © 


— Month of November— —-Jan 


1923. 
8 


526,851 
87 207 
—a79. 927 
01,25 
130308 
14,813 
346 263 
606. 9: 33, 


72,994 ~ 
18, pt 


409,286 
694 


216,811 5,392,916 _ 
200,627 4,974,864 | 

691 694 
Central Vermont 


ie wo 
1923. 
$ 


705,000 5,934,851 
91,492 1,213,825 


"860,933 8,022,870 
79.774 1,247,543 
113,021 1,367,947 
10.055 147 265 
__ 440,604 4,122,830 
663,645 
~ 197,288 
17,570 
691 


1922. 


899,858 
225,387 
481 





_ 53, 773 ~ 
9,713 
533 


103s. 
257 ,548 
36,211 


179,027 


“124,186 ~ 120,621 
32 3 


5 + e 


1923. 


Bd $ 
214,163 3,010,601 
37 444 408 ,665 


1 to Nor. 


Ae 123,012 


___ 673,990 


30- 
1922. | 1924. 
x | % 
33,016,685 
8,776,762 
44,902.859 
5,080,753 
11,557 .642 
377.410) 
19,576,082|| | 
37 925.594! 
6,977 .265|| ¢ ‘982.4 5 
3,068 054) 525,58 
"10.770 4,076 
3,898: 441) 3,0% 597 
3,614,791|| 3,060,852 
691) 9,405 


,872,74 
2,102,39: 
4,268 97 

340 420 
3,288.87 

209,556 
5.044 - 


9 Nor. 30 


1922 
$ 


5 082,850) 
1,114'251| 


1923. 


591 
323 


986 
283 
109,651 
197,633 
413,818 

64,799 
914/177 
|_ 1,658,787 


6,867 .845)| 
O78, 609) 





3. 484308) 
5,918, *395)| 

~ 949,450 
193,270) 
iF 656) 


754,544) )_ 


373, 404)| 
532| 


73,072 
114 





377 678 
~ 210,893 
1,496 


30— 
1922. 
s 


2,368,383), 1, 
419.280) | 


192%. 


041,770 
245,030 


=! — 


Qe or bobo 


) 1: 
286,717 * 


et 
2,925,137 


Month of November 


1922. 
Ss 
"592 ? 


5,852 
773 
76,698 
5.033 


2.619124 
023,571 


078 
.971 


).522 


O44 


9,393 


1922. 


$ $ 
1,634,554 17,894, ais 16,196 8: 


346 466 


“2,150,586 
273,689 
590,576 

61,773 
913,227 


1,908,010 
450,864 


242,576 
74,528 
90 


__ 167,958 


= 


—27 327 
1,496 


1922. 


357116825 
5.190157 98 
37 5! 


Jan. 
1923. 
$s 
096 
226 


456 


26.206 


21, 


aya e 
Pero oo 


2, 
58, 


| es 
o| = 


ore | ROC 


Baa 303° 
8,662, 


52. 


09,181 


581,064 
9,401 


S 
DOIN w 
= 
Os 


jors 


24.¢ 

22! 
Jan. 
1923. 


3,920,055 


3.613.880 


4: 

5 

23,807 620 22 ,076,( ate 
5,044,869 


708,895 
9,927 244 
20, 0: 36, 000. 
3,771,¢ 
841 35 
2.8385 


2,927,411 


1,720,083 
1,496 


Jan. 1 to Nov. 


1923. 


1 to 


Nov. 30— 
1922. 
$ 
110,496,979 
25,964 698 
1 49. 855 219 
428 


aot 

— 
~ 
“ 
~J 


on. 


Om) or) NON < 
Pipe cost: 

toc 

he 

200 

it 

Ho 


— 
mm Oore) OF 


B54! 
,000 322 
0,037 439 
_ 28,173 
23 934.710 
22,084,768 
9,393 


Chicago Great Western 


-Month of November— 1 to Nov. 30 


1922 


3 
3,945,655 


3,479,5 

5,296, 335 
702,873 
9,387,844 
19.624,092 
2.451.946 
"880.382 
_ Bat 
1,568 ,847 
“—19,299 
1,496 


Chicago Indianapolis & Louisvil!+ 


— Month of November— 


30 
a 


3 $ 
1,028, G13 13. oe. 608 10, 334, 889 


243 ,06 





309,923 
59,329 
53. 016 

7,646 


129,791 


265, are 3,579,775 
27 600 584 
a ‘133 494, aan 


6,046 77,6 
111,974 1,453, 865 


2,953 ,837 
459 385 
447 ,824 

73,341 z 


1,417,022 
136 


1,214,728 502, ‘B13 


1,4 Tit 
129,289 
315,466 

30,645 
522,468 


137 871 
is “498 4: 420 


361,314 
5, B12. 122 


2,773,847 
14, 526 700 


5,474,889 





255.514 


198,515 2,699,431 





54,409 
35,000 


mit 261 880,344 


11,000 175,000 
41 


2,268 .618)|_ 1,006. 663 


1,045. 4i1 11,918, 575. 11,035,001 





~~ 410,359 
90 


685,219 
| “90;800 
107 


121,000 
963 


369,308 
66, a t 


“4,579,845, 
948, Pet 
871 


"3,491,699 
702,778 
1.034 





19,352 





1,918 


0 5.652 
342 


555 
56,220 704,789 
bea tt 


526,324 
342 


563,256|' 319,452 


302,483 








473,641|\\ 195, 176 
342 | 


"189,017 
654 


3,630 607. 
“2, 167 ,2 ‘au 


2,787 887 


“T,628, rH : 




















EARNINGS. 


Freight revenue_-_-.-_.-. 
Passenger revenue ..- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses -- 
Transportation exp- 
Tot.exp.,incl.oth. 

Ret 1 railroad - ~~~ 


Gazollactibie revenue 
Net after taxes, &c_ 


Net after rents_-_---.-.- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue -.-.-- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t_ 
Traffic expenses. -. 
Transportation exp. 
Tot.exp.,incl.oth. 

Res ee railroad ---_- 


Gazotlectibie revenue_ 
Net after taxes, &c- 


Net after rents_----.-- 
Aver. miles of r’d oper 


EARNINGS. 





18 
6.16 








Chicago & Milwaukee & 8t. Paul 
Incl. Chic. Terre Haute & Southoastere 
/ f Norember 


1922. 


231,867 
R90 S37 
949.8359 


”? 


4 
6] 
9 025 
} 


‘ 
7 
§ 607 


"11,030 


Chicago Peoria & St. Louis 
Month of November r ¢ 


1922. 
$ 


158,073 
14,945 
180,937 
25 
37,100 
3,787 
98 5D 
175.264 
5.673 
10,900 


oO 


Chicago River & Indiana 
Includes Chicago Junction 














) 
537.144 


— oe Bohn! 590 
1 SRSA) Hin 
SU NONDoeK So 


~ 


22 
as ‘ 
27,812 

24 





RAILWAY EARN INGS 


1922. 
849 616 
147.483 
1,1 , 997 
178 426 
2 oN 
1 214 
496 222 


1.087.601 


14.396 | 


59,286 


119 


15.009 


52.107 
099 


1922. 
as 
720,395 
184.001 
955,070 
331 
77.058 
10.473 
9.396 
2 B52 
~ 226,218 
50,946 
164 
175.108 


164,794 — 


456 


9.135.321 
2,583,018 
411,948 


2.164,212 
2,509,816 





[ Vox. 118 








Colorado & Southern pine 
Colorado & Southern 
Month of November 


Jan. 

1923. 

835.460 9, 
893,182 
619,243 11,95 
753,167 

248, BS5 
152,105 


339 


,303 
816 


2 
a 

, 
5.356 
4 

2 

, 
‘ 
4 


601.794 
664.728 


Fort Worth & Denver City 
Month of Norember Jan. 1 to Nor. 3 


1923. 


:220,833 6,17 
es ‘97 637 2,075 
718.339 &, 


901.736 
974,476 
139,894 
689.613 


6.858 


456 


Trinity & Brazos Valley 


Month of November Jan. 1 to Nov. 2 
22 





1 to Nor 
122. 


2°26 9 


913 2,156,5 


1, 


NS} te 


to be 


Denver & Salt Lake 





— Month of Norember— —Jan. 1 to Nov. 30— 
1923. 1egs. oes. 
247 .262 902.840 1.986.134 1, i: 289 * 

18,679 578 j 249,897 _ 93,708 

~ 289,989 532 2,503,673 7,510 . 

16.868 319 532.804 .032 
93,895 7.647 858,670 412,972 
834 902 12.728 10,687 
103,772 327 918.514 488,874 
251.516 995 2.388.727 1.458.973 
38.473 537 114,946 — 
9,000 9.000 99,000 
: Cr.7 145 + 
29,473 33.544 15.801 
26.362 — 7 663 28,142 
255 255 255 
Detroit & Mackinac 

— Month of Novrember— —Jan. 1 to Nov. 30— 
os 3. 1923. 2. 
146.260 121,461 1,337,594 215 
21,755 25,682 314,672 _ 319,698 
181,739 164.7 747 «1,800,861 5,472 

27 ,662 489 362,413 4,078 
49,275 44'192 534.7 12 5,307 
1,900 2.202 21,972 3,901 
60,777 _-«60,132 672.454 7,142 
144.898 139.331 1,652,968 62,305 
36.841 25,416 147.893 3,167 
9,507 7.784 91,020 ),210 
a 2 2 V7 418 
27.320 | 17.630 | 55.756 ~ 92.2 539 
33,415 22,896 136,709 65,331 
375 385 380 385 


Detroit & Toledo Shore Line 





— Month of November— 





—Jan. 1 to Nov. 








30— 








































































































Month of November 1922. 1923. 1923. 1923. 
‘ 1922. $ bY 
Freight revenue ----- 187.395 2,947,902 310,432 328,257 3,819,442 
Passenger revenue- -- 1) 'RG2 508.655 . . 
Tot., incl. other rev. 619.7 i 215.658 3,233,073 2,567 326.745 333.020 3.887.331 
Expenses—Maint.way 61.426 32.486 452,153 7 30.570 34,331 337 935 
Maint. of equipm’'t. 78.327 43.824 677.765 38,594 3: 624 401,524 
Traffic expenses - -- 1,971 2,962 35,122 2.752 2,635 27,492 
Transportation exp~ 234,200 2 28 78,386 1 023. 601 101.783 5.757 1,141,948 
Tot.exp.,incl.oth. 382.531 4: 3, 149.199 2,318,806 2, 181.510 3.894 "1,994,624 “1.62 
he from railroad - --- 231.410 2, 2. 66.459 914.267 145,235 149.126 1,892,707 1.641. 591 
ee ehnene na 43,191 7.000 78.311 28,300 27,000 231,300 193000 
Oexehectibie revenue- 205 990 ; : 60 
Net after taxes, &c- 194.019 2: 59.254 834,966 116,935 122.126 1,661,407 (1.448.531 
Net after rents------ 290,859 3, 31,981 188,756 24,810 44,141 668,768 730,670 
Aver. miles of rd oper. 19 368 368 61 61 61 61 
_ Chicago Rock Island & Gulf Wichita Valley Detroit Toledo & Ironton 
~Month of November— — fov. < —Month of November— —Jan. 1 to Nor. —Month of N' ovember— —Jan. 1 to Nov. 30— 
EARNINGS. = ‘ i - 2 1923. 1923. —- 
Freight revenue------ 398,255 138,233 1,020,896 790,325 7,265 9,301,523 7,992.745 
Passenger revenue- -- 78.896 | 23,988 268.552 18,298 251 106,713 5,115 
Tot., incl, other rev. 116,936 5,. ~ 169,868 1,370,249 ~ $11,729 775,081 9,634,045 « 8,242,863 
Expenses—Maint.way 75,732 23,785 201.136 153,600 807 1,366,847 33,564 
aint. of equipm’t. 65,553 18,324 112,973 80,064 O88 1,280,645 € 2,023,416 
Traffic expenses - - - 2,768 5 425 438 6,088 7,225 73,248 67,084 
Transportation exp- 263.460 2, 2. 60,582 173,659 199 281,033 576 3,220,369 3,036,818 
Tot.exp ,incl.oth. 5 432.655 4. 43 7 104.080 ~ 800.794 ~ 845. ol erie a — 6.125.425 7,079,480 
pos st from railroad - - - - ot 'aee 65,788 569,500 264,489 — 476 3,508,620 63,333 
ee ee ak as aia ma 11,742 73,73 325 6 62,525 & 
Uncollectibie revenue. 3 522 "46 ses {30 _— - eit ay 995 ™ bas ¢ “1.051 
Net after taxes, &c_ | 69.482 54,000 495,589 — 246, i641 581 3.344.100 1,023,515 
Net after rents------ 99,722 32.870 330,142 — 0,¢ — (95,291 — y2 
Aver. miles of r’d oper. 461 256 268 cane Sg 138. 454 1786, 434 06.924 
Rock Island & Pacitie!| Delaware & Hudson Duluth & Iron Range 
: f November . ¢ : — Month of November— —Jan. 1 to Nor. ° — Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. a ‘ — we 1923. 1922. segs. a 
Freight revenue - ----- 394,218 8 3,435,867 37,025,511 27, 4 £581 290.385 6,816,738 5,941,709 
Passenger revenue---|_ 130,327 237.216 3,727,562 16,560 20.353 194,802 184,011 
Tot., incl. other rev. 7 356,585 3,856,931 43,299,873 5a s80 335 “514,406 354,869 7,657.700 6,671,911 
Expenses—Maint.way 9; 96,583 358.697 3.994.768 -4'804.039 B! 3°157 79657 1. 060.4 588 . 063" 794 
faint. of equipm't_ 9 9 1,190,901 11,980,338 10,373,675|| 117.338 118,668 1.423.221 1,179,945 
Traffic expenses. -- Cyt 32,974 44,346 444.016 483,: 1,223 813 13,663 12,976 
Transportation exp_ P 249 251,397 _1,599.889 17.720,580 14,335, 421 \| 186,836 154, 85 95 2,323,544 1,865,169 
Tot.exp.,incl.oth.| 8. 38 089.508 § _ 3,366,468 & 35.947 ,040 32,097, 723|| 408.347 375,207 5.041, 640 4,321,346 
Bet freee railroad....| 2, 0478 na 490.463 1 13Be> 833 "a 191.512) ~ 106,059 ~ —20,338 “2,616,600 2,350,565 
daa eebmeitent ae 55,55 524,62 35,66 2 é 5,016 97 1: 
Uncollectibie revenue_ 1,971 797 2 304 10. 609 51.839 - 01 7 434 ”" 395 
Pye aa Se. 13,244 1.741.652 ~ 402,469 6,379, 320 _1,2 54,056 _ —35,359 _ 2,025,392 (1,883,045 
et after rents_----- 52,546 1,418,821 396,404 ~ 5,980,901 60,283 —28,118 2,071,66 . 
Aver. miles of r'd oper. 7.635 7.635 "887 886 — OF 25.48 ™ mae Bienes 380 
Chicago St. Paul Minn, & Gusha' Delaware Lackawanna & ed Duluth Missabe & Northern 
e — Month of November— —Jan. 1 to Nov. 30— — Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1923. 1922. 1 2s. 1 a 1923. 22. . a _ oh 1923. 
| | 
Freight revenue--_-_-._. 1,636,638 18, 474, 213 17,976,853 5,001,662 58,769,782 46,897,702)| 1,717,079 975, ore 20,001 $03 13, ph 955 
“erie Se oa 460,048 1,094,108 13,065,790 12,837,926 "12,223 038 197,55: 513 
ot., incl. other rev. yo tt 352 ¢ 6,866,909 80,925,373 68,112,454|| 1,900,640 se 301 53-126 486 “7 515.541 
"Maint. of a .way 4,606 526,131 7,184,640 7,393,929 141,941 128,354 1,876,055 243 
ps nt. of equipm t. 19° 879 2,157,468 19,618,908 16,789,659 iss. ae 169,681 2, srt pee i 658. 033 
" Bo ny 34,465 112,052 1,195,723 1,256,601 3,285 34,913 
rransportation exp. 1,053 ,997 3.127.135 33,967,409 30,227,393 41?" tor 324,126 4, 268" ea7 3,298,423 
Tot.exp.,incl.oth. T “1988035 : 6.117.057 64,272,705 57,974,400 774.581 646,454 8,563,920 7,009,324 
Ket from railroad--.-_. #50 e457 ati aan TO Sta Oak 10. igo Uae 1,126,059 o ag 3 13,562,566 7,804,217 
Uncollaciible revenue. 375 ae ea ee | 
Bn adhnngag &e.| 42 __160.297 ~ 335.447 11,410,653 _5,593,298||" 929,134 982.415 11,135,685 7,004,348 
after ren ==----- 220,445 ~ 481,629 12,351,584 6,339,892 928,522 979,463 11,094,616 6,971,322 
Aver. miles of r'd oper. 1,749 994 993 994 304 304 305 '306 
ee Taw |_Denver & Rio Grande Western (Duluth South Shore & Atlantic 
_ — —Jan. 0 Nor. — Month of November— —Jan. 1 to Nov. 30—|'— Month of November— —Jan. 1 to Nov. 
EARNINGS. 1923 1922. 1923 1922. 1923. 1922 1928. I Notee. 1928. 1022, 
Freight revenue--.-_.-.. 353,737 2,400,913 3. 231,328 3. 658 ,637) 346,254 290,082 3,843,599 7 
Pomenger ee 39.369 410,247 5.370.091 || 97.561 94.631 1.095.363 2975 079 
Tot., incl. other rev. 418,633 3,101,986 5 ae0 O71 30.320.175 490,452 416,752 5,439,393 4,086.42 
M t.way 45,729 463,471 5,223,244 4,674, 76,754 49,434 774,674 598 236 
>. of equipm’t_ ia eae be wits 8,737,014 6,626 ryt a 9 oS 838,939 618,747 
Traffic expenses. - 10,5: 3,46: 55 5,433 1,568 re ¥ 
Transportation exp. 178,771 1,219,091 11 739. ‘309 10, 376, oor I 213,192 196,448 2,493,520 2 057'S1i 
Tot.exp.,incl.oth. 372.642 —: _2,839.699 27,693,123 23.623.746|| 383.864 342.269 4.370.666 3.623.664 
eae sew... 18335  Hibcogg hegre ARPES HSE 565 hogs TE GRe ASF poe 
Uncollectibie revenue. aa, 181" 7.980 "7/621 — rT os. 51.000 
ate after taxes, &c_ ae 142,106 2,395,838 4,967,633 78,588 478 754,599 111,454 
etafterrents__.-... —6.42 156,778 2.932.044 5.277.790 67.866 595 BAT DF 
A%er.m lee of F’'d oper. 3 2,593 2,593 | 591 301501 Set 











| 


STOW BD! PIO DW! WH NDON Ol Wo 


— ae ee ST ee FS ee ees a Os | a 


JAN., 1924] 


RAILWAY EARNINGS 





























































































































souluth Winnipeg & Pacifich * Evansy. Indianap. & Terre Haute Grand Trunk Western 
— November— —Jan o Nov — |—-Month of Norember— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1923. 1042. 1923. 1922. 1938. 1922. 1938. 1922. 23 ~; 1983. 1923. 1922. 
Preight revenue 176,228 140,533 1,876,831 1,525,731 139,597 57.86 55 On = 927\ r 
osecece (O,ee oedede ,5O10,809 20,49 39, 97 1: 7 SE l {95 ‘ 9: .20: < 5 77 
"es yore ___ 23,111 23:839 "2461457 "227,726 51495 6284 | B34 °90:753|| "190: q35 8 '190:283 '3°7 78,059 12198 380 
ot., incl. other rev 204,005 168,823 2,192,012 1,811,530 53,085 172,745 ¥ “T.135.823) 5 3.3: 3.280.360 14.8 7 
Expenses—Maint.way 32:73 $11424 100.802 : 367.710 eet 41°49 " 6, qt : $80°070| " th B86 ‘ me ert t at tae ett ett 
faint. of equipm’t_ 11,986 28,851 471.616 436,079 11,148 8130 106:388 —"82'940|| 3371330 _ 264'631 3°S67'384 S'DTD ter 
Fraffic expenses... 2.853 3.612 34,487 14,942 1,893 1,827 19,814 _23.213|| 45/911. @ —25'806 | 3.967.384 3590.38 
nsportationexp.| 80.912 82:215 9421153 807,035|| 55.534 «61/908 639°733 «577.947 | 580.492 "571.853 6.581.719 6,032°285 
Tot.exp.,incl.oth.| 165.866 160.676 1.932.692 1.716.784 102,923 116,687 _ 1,152,783 _1,088,129)| 1.241.877 _ 1,056,237 13,004,190 11,660,559 
Net from railroad _-_- 38.1359 Sl i7 259.320 94.746 50,162 56.058 428,233 47,694|| 262,580 337,087 “5,186,170 © 3,238,221 
si dita dis wean kee die ain a . 8 ,¢ 54,90: OY, RS: 3.582 d . 45 53.65 ) 
Uncollectible revenue. - ws ; ; "36 "3.4 nae | ‘ os a aig 15 908 | | eas a T49 "660/942 a 
ny nencacionngay &e.| 219: 39 _—298 __ 104.381 1.806|[ 48.278 52.476 —«3 86.864 2.184| _ 198,903 259,738 4,523,799 (2,468,253 
piety 8.485 —2,999 43,228 —36,359 21,459 9.817 14,376 —328.562|| —103,929 102.462 “1.675.715 ~ 599-468 
Aver. miles of r'd oper. 178 178 178 178) | 137 140 "137 140 347 347 "347 ™ 347 
East St. Louis Connecting Florida East Coast G 
| reat Northern 
EARNINGS a of N —— — ae 1 to at - z= of ia —dJan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30— 
NINGS. ‘ 22. || 233 1922. 1923. 1922. 192%. 1922. 1923. 1922 
$ $ 2. $ $ $ 
Freight revenue _....| ______ , ------|| 799,459 625,551 8,500,803 7,277,.408]/10,100,208 8,3 ‘ 
paecee Teekeee- . cenbees | 799,456 25, 500, 277, 40,383 87,474,8: 
we Sees a re a oe , 328/346 264°377 411591255 _3°422'819 7 183,206 7 1289352 T1050" 333 13° 560. abst 
ot., incl. other rev 196,212 195,878 2,209,985 _1,893,854|| "1.281.831 1.005.217 14,410,815 12,152,657 (2,218,122 10,503,818 111662,095 9 
Ex nsce—Maint. .way 17,233 9880 = 148,539 138,124) "297,831 "175.823 2'292/200  1989)15 50\\_ 842,020 ‘957,594 14, Baa" ‘809 12'327 206 
Maint. of eq pm't. be 25,222 87,693 100,053) 299,844 = 216,087 2,419,173 2,223,762)| 1,556,419 1,730,968 20,172:318 18,184:478 
x c expenses -- 269 293 3,115 bd 42 18,358 _9,360 149,336 142,065 150,261 123,934 1,674,100 1,492,869 
ransportation exp_ 2.086 63,211 720.455 — 628.359|| 403,252 352.189 4,362,665 3,823,966!) 3,873,514 4,131,477 42,019,564 38,058,654 
Tot.exp..incl.oth.| 100.7 11 96,766 — 988.462 — 898.909) /"7,058.136 __ 788.110 9.675.137 _8,585.187 S$. 650,664 7,207,681 80,733,830 72,880,408 
et from railroad - - -- 95. ait 09.113 1,221,525 ed et 223. 695 ) 217.107 4,735,678 3,567.44011°5 5,567,458 3,296,137 30,928,265 22,038,964 
((ibetntneonnoce ,) O04 39,909 « 80% 23,366 74,617 1,168,190 723,402 ¢ 69 394 ,2 ,315,5$ 
Uncollectibie revenue. ane 64) "538 4 ato —5285|| T0859 8.515 602 7.516.108 
Net after taxes, &c_| _ 76, 780 91,041 1,065,538 _ 882,012 99,791 142,079 | 3.563.378 _2.838.783||" 4,643,104 2,601,208 22,597, 016, 14,507,565 
y tole See me 55,626 81,782 843,419 785,393 | 50, 1 7 109.446 2,892,055 2,353, 768)|" 4,500, 900" 3, 005, 742 '23,070,. 406 15,811, iit 
x . 76 76: 76: ‘ a 25+ 261 
Elgin Joliet & Eastern | Fort Smith & Western Green Bay & West 
eo ern 
. — Month of Norember— — Jan. 1 to Nov. 30— |— Month of November— —Jan. 1 to Nov. 30—||_ Month of N ae —Jan. 1 to Nov. 30— 
EARNINGS 1923. 1922. 1923. 1922. || 1923. 22. 1923. 1938. 1923. 922. 1928. 1922. 
Freight revenue _--_- 1,886.956 1,989,609 22,964,483 17,295,119 116,392 138,473 1,079,862 1,155,634 5,18 6,705 ¢ 
Passenger revenue...|; 10 eee nm ae : 59)| 26,160 28 196 261,758 264.411 98016 Tiss 142" 390 164.201 
Tot., incl. other rev.|~ 2,064,414 2,182,032 25,600,524 19,322,228 |~{52.124 ~ 178.640 1.451.548 1.527.346 72 106,600 1,206,027 
Expenses—Maint.way| 218.277 154.973 2.1: $5,733 1,639,788 31.598 30°320 "295,167 '294'310 O78 106, ‘600 ee oon 038 - 336° bas 
aint. of equipm’t_ 490,407 579,294 ,302,047 3.3635 ,84 2 32,095 27 686 305,488 267 ,056} 92 1619 27.317 962°117 198.517 
Traffic expenses. __ 12,523 12.796 133,190 135,494 1,932 4,623 53,289 52,456] 2'6 2'493 — 26.806 26.993 
Transportationexp.| 701,723 652,214 8,026,374 6,164,635 50.879 54,182 507,422 523,219) 4'tis 44°320 492'041 479,753 
Tot.exp.incl. oth.| 1,469,860 1,432,210 17,010,692 12,186,363 12/.454 124.996 (1.251.119 _1,220.438) 87.294 99,917 i 012.254 ‘970, 652 
wet from railroad....| 594,554 749,792 8,589,832 7,135,865 24.670 | 54,644 200,429 306.008) 93778. ; 683 oe 
Tares ian - nn 77038 88.334 1,081,444 964,828 6.700 5800 65.600  °63.800|| —@"4Oo 8000 1. 000 aft S bo 
neo ectible revenue. ae : 4 __ 325 | __. Ap I "444 $20 __3il 
grt erenm. &e.| 517,516 661,458 ~7.568,063 S:17087 ae Os 21400) 17.334 _—1,317 —* 109.6 25 3 _ 183,882 
et after rents... __- 329,973 544,286 5,422,045 4,822, ) 7,344 40,433 67,418 148,728 ~ 15.549 si 4, 331 124,253 151, 123 
Aver. miles of r'd oper. 459 459 459 459} | 249 249 249 249) . "234 234 234 259 
El Paso & Southwestern | | Galveston Wharf | Gulf & Ship Island 
panuruns — of N —— -- pid ltoN ag —||— aeoeh of J vee r— ‘ons. 1 to NY S| Monee of November— —-Jan. 1 to Nov. 30— 
NID _ : . . 1923. 1922. 1923. 1922. 
$ 3 $ $ s > $ | $ Ss 
- 21° ~” & 2 Fee - 52 297 | 2 Ie 9¢ , 
Passenger revenis..-| 1747848 157.405 LsoL:758 L725.840|| 772772 72222 TTTTT2 rar] BERR SBa7g 2.g8A gon 2.088.808 
* : -| 1,090,035  962,: (602,044 10,219,646 55.606 167,060 1.377.719 1,462,445||—og0 987 ~~ “3,046, 8021 
BxpeniesMaint-way| 'ieo:sor {10-320 “Biovecra4 “T'ron's0) TSSRP SER T4503 MSEasal| PROSE BaS.gHS “Sogs.gny 2.498.098 
aint. of equipm’t- 211,182 207,466 2,303,687 1,689,115 3,405 3,685 41,705 40,088) 46,043 28'512 452,380 398,657 
Traffic expenses. -- 43,328 34,778 —°389,160 —°317,482\| 665 611 7,831 8,155) 8,835 6.586 94.414 — 83,820 
Transportation exp- 292,336 279,528 3,151,183 2,695,672) - 49,058 36,517 381,572 — 338,728) 82.192 81,032 911,341 838,546 
Tot.exp..incl.oth.| 779.869 724.564 | 8,497,226 7.027.439) 101.277 __91.352 | _ 967,176 _1,122.372||~ 991,125 173,325 _ 2.298.470 LM6, 841 
Net from railroad-.--| 310,166 = 237,819 3,104,818 3,192,207 67,329 175,708 410,543 340,075 59,762 59,718 z 48, 141 51,185 
ors Agia isa nani 72.577 47,502 1,037,589  957,382|| = 20,000 15,800 202,000 181,000) 18.406 23,996 510 309° 948 
Fen RES revenue_| _ ee Hes tt Se 839 ae | 91 4,854} sl "333 1'356 _ 1,297 
Net after taxes, &c_ 237,128 190,317 2,063,115 2.233,990|| 47.326 59.830 208.452 ___ 154.219} 44275 35, 580 — 494,105 | 539, .940 
Rin Eo? “Ear nea TT “OD 078 ORT _ : 26 7 a 56.520) ; — “= 
PN Nr a ie eT a 
Erie System | Georgia Gulf Mobile & Northern 
EARNINGS h Erle i ta Te” a” hr - keane Mea —Jan. 1 to Nov. 30— 
N i — Month of November— —Jan. 1 to Nov. 30— 23. 22. 1923. 1922. 19238. 192 
192:. 1922. 1923. 1922. $ $ $ $ | 
Freight revenue---_-_.- 7,756,728 8,093,442 88,896,126 66,318,417|| 398,848 372,142 4,153,036 3,283,474) as 674 401, 404 4, 798, 722 3,733,045 
Passenger revenue--.| 1,064,389 971,397 12,691,205 12,034,796 97 ,337 96,979 1,177,940 _1,088,517| 37,356 36,652 458,747 398,869 
Tot., incl. other rev. |~ 700 9,714,735 109528,509 85,303,149|| 531,942 499,189 5,692,228 4,725,349||—495,.5 5 6.472.086 “4a 
Ex ensee—Maint. way ™ 263" 9: a ‘ gr6 257 12 073.610 10/141. 748), —& 3,827 46,688 ' 643.563 458,252! 95,500 464, io 0457 832 _ 210. 908 
aint. of equipm’t., 2.879049 3,121,292 31,209,419 27,601,113) 90030 97,188 1,051,853  835,056)| — 99906 72.498  925:764 692/001 
Traffic expenses-- - 150,004 123498 | 1.545.936 — 1,479,742 21,201 20,001 230,413 219,032) 22'397 13'555 192'357 158.286 
Transportationexp.| 3, 526.444 4,102,104 42,636,779 39,182,362) 216,093 ___215, 088 2,323,472 2,227,592) 181.244 171,785 1,934,349 1,497,030 
Tot.exp.,incl.oth.|~7.750.030 8.616.996 91.089,079 81.936.135)|_ 411,425 398,259 4,468,551 Se ~_409,620 331,600 _ 4,065,370 3,149,134 
Net fro railroad___. ( c ‘ 9,430 3,367,014|| 120,517 100,930 1,223,677 ~~ 772,327||—— "123,195 ‘16 © 1,161,768 
conte tatai be yt 000 * ite sta 1. 439. 430 3°214675) 6.260 7,020 68,860 7. 220} S: 582 133430 a 406, 416 11g) 768 
Uncollectible revenue. 6.683 5.588 109,763. 46,086)| 12 159 3,464 5,611) ae 62 1,405 
Net after taxes, &c.| 1.489.987 715,141 14,738. 181 _ — {06 ,253||__114,245 __ 93,751 1,151,353 __ $59. 496|| “58,2 zo ~_86.253-_ 1,082,436 _ 893,856 
Net after rents_____- “1.605.244 716,341 16,135,733 1,366, 460| 89,500 73,814 1,034,556 683, oer “41,040 78,880 893,273 744,789 
Aver. miles of r'd oper. 2,039 2,039 2'039 2,039 328 328 328 465 470 465 470 
ee Oe |— Month Al Ne vim ” wong ge 30—| Hocking Valley 
— Month of November— —Jan. 1 to Nov. 30—||—-Month of November— —dan. 0 NOU. SU—||__ Month of November— —Jqn. 1 to Nov. 30— 
EARNINGS. 1923. 1922. 1923. 1922. 1923. 1922. 1923. - |i 3923. 1922. 1923. 1933. 
$ $ $ re , = - $ $ $ $ 
ee 35 30; 5 ,086,172|| 128,531 104,535 1,307,483 1,004,563 
Poncnecrremesaa:n-| “298907 *9G4GN -FeRase OgERATe| ESR EAB GEA MINE BTTT sabe age abpage 1egie tte to glo gis 
Tot., incl. other rev.|~{,381,405 1, 169; 303 13,318,851 10,434,642|| 161,183 126,065 1,632,925 1,237,648)| 7 ns 404 1,383,658 16,509,201 12,558,373 
Expenses—Maint.way 117,805 145,888 1,354,353 1,270,829 20.298 SET 209) rtrd ere 44,36 139.687 1.610.813 1.271.753 
Maint. of equipm’t- 206 767 189,982 2,235,145 1,797,637 19,50 D» aE 4 ae 608,577 592,348 5,957,237 3,669,763 
Traffic expenses--- 21.943 16,420 231/901 211,700 8,268 8,260 339 89,866 12,943 11,11 44,847 
Transportationexp.| 421.128 459.284 4.777,090 4,507,319||__ 61.890 461925 652,389 __ 484/227 462,758 __ 459.452 _4,880,500 4,275,887 
Tot.exp.,incl.oth.| 804,274 844,122 8.993.052 8.158,695||__118.328 ___ 97,540 _1,244,776 _1,018.509|| 7965 496 1,233,907 12,996,106 9,675,166 
Sera ASE Al “S-aDE-700 "2 O78 O47 42,855 28,525 388,149 219,139 39 908 "2.883,208 
Betom ralrond.---| "577 Jab S3gbyb Hab got ase aea| “age Oake | aogas “eRiza” Hagens TARE SBRRORE 2 peat 
RISES oe oe 20, 35, 539,96 553,204) B06 ’ ee *6 Se J ° ’ 72, 
Uncollectible revenue. 16 27 731 234 25 849 102 31 984 1,300 
Net after taxes, &c.| 557.115 290.154 3.785.107 _1.722 509) 36.395 __22. 2 318.046 __149.565||—— 39.109 64,507 2,518,458 _1,909,112 
ya ae A a I es mm 
ver. 6s 0 ) 9 ) < 
New Jersey & New York Grand Trunk System International-Great Northern 
EARNINGS i ( aeas (  (  C is (a (A C7 a 
. 1923. ’ » - | . . . ° 
$ 7 4 8 3 
Freight revenue------ 18,653 22,797 8,263,488 — 211,747) 1,169,986 1,035,862 10,606,553 9,770,457 
Passenger revenue--- 99.729 __95,524 _1,136,938 _1,104.384| 291,183 198,916 _2,449.411 _2,256,110 
Tot.,incl.otherrev.| 122,660 123,693 1,456,432 1,372,935 1,618,870 1,359,020 14,300,468 13,375,887 
e correere E seo) SONS Sue se ae 
t. of equipm’t_ 17,738 2,64: 230,15 51,77 : : 264 264 239s ease 
raffic expenses. 11396 182 15,338 13,712 See Canadian National 34,829 26,701 43,512 — 292,923 
Transportation exp- 65,140 67,280 748.301 764,837 Svstem 574,550 — 569,044 5, 331, 143 at 122. 337 
Tot.exp..incl.oth.| "108.310 __108.373 1,227,331 1,248,078 7 1,203,288 _1.219,007 11 AzOS 
Net from railroad ---- “15,320 229,101 ~—«124,857 — 415,632 _ 140.013 _ 2,850,854 _ 2,247,029 
pata > epi 2 36.680 31.771 9,885 32, 500 © 375,323 359,35 
. 49, 
Uncollaciiblerevenue.| oon 618 253 13 2.475.018 1.873514 
Net after taxes, &c- 11,020 ___12.920 _ 191,803 _ 92,833 365,734 __107, ou oak aan “1298-658 
Net after rents.__--_- =19,138 “414,664 “122,999 —194,032 — 260.040 __ 40.95) 106 = = 
Aver. miles of r’d oper. 45 mane 45 45 1,159 1,159 oo aed 
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Tot.exp.,incl.oth. 
et ue Seoun railroad -_--_-. 


Uncollectibie revenue. 
Net after taxes, &c_ 


et after rents_______ 
ver. miles of r'd oper. 
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| | 
Illinois Central System | Kansas City Southern System | Los Angeles & Salt Lake 
Inc. Yazoo & Mississippi Valley | Kansas City Southern — Month of November— —Jan. 1 to Nov. 30— 
| —Month of November— —Jan. 1 to M904. —}|— Month of Norember— — ven. 1 to New, 3 30—|| 1 1922. 1923. 1933. 
192: 1923. ‘| 1924. 192%. a - 
1 .736,109 13 4344 132469 ,473 122026,804'| 1,280,314 1,338,460 14,646,719 13,156,745|| 1.630.735 1,351,400 14,652,485 11,692,405 
.527,399 2,432,183 28,204,127 25,401,169) 173,863 156.542 2,008,624 1,827,810)| 525,051 441.244 6,057,623 4,841,216 
15,26: & 72319,475 158277,146)| 1,593,859 1.631.233 18,203,603 473,406)| 2.347.896 1,904,600 22,607,818 18,101,935 
is os BAY ig. Beene eee ans ae 821°7221| B74 179 'Ot1404 2865-401 2'148-216l| 403.614 '211°345 3.493.577 3.550.480 
3,332,821 4,463,797 40,939,536 36,649,143 320,240 404,107 3,719,974 3,456,767| 352,215 432,947 4,911,304 4,046,762 
282,102 233,254 2,436,807 2'375.780)| 42,821 36.753 434.329 399 965 9,442 48,035 563,517 7 510,286 
5.774.167 5.831.038 64.606.330 57.672.665 | 495,605 557.489 6,119,580 5,866,229]| 768,188 638,877 _7,163.955 ees 
12,093,999 13,439,131 138904,.812 123816,458)| 1,297,295 271,523 13.906,542 > i2. 5OR. 799\) = 1,701 .4 468 z A18.679 1} 7,269, 268 5,005 ae 
“8,169,712 3,128,052 33,414,663 34,460,688|| 296,564 359,710 4,297,061 3,874,607|| 646,428 535,921 5338. 50 “3.096.16 
ss 949:801 1.008/640 10,030.745 11; 536.292|| 238,047 106.545 1,115,379 1,081,096|| 132,718 109,085 1/286.538 1,216,360 
Cr 1,647 737 24.723 15 884|| 199 600 3.260 "4.559 1 339 2.825 720 
“2,221,558 2,119,605 23,359,195 22,908.012|| 58,318 252,565 3.178.422 —2.788.9h2||__513.709 426,506 4,049,187 1,879,088 
2,142,135 2,112,257 22,422,173 23,288,378) | 7,022 182,201 “2,727,022 ~2,499.363|| 4: st 981 ~~ 383,152 “3,307,193 1,445,519 
6/219 6, ‘t6 6,219 6:165)| : 767 767 ; 767 767| 1,209 1,137 1,189 1,139 
Illinois Central Texarkana & Fort Smith | “ ~ouistons & Arkansas baits 
— Month of November Jan. 1 to Nor. 30 Month of November -Jan. 1 to Nov. 30—\|—— Month of November— —Jan. 1 to Nov. 
1923. j 1922. a 1922. ! zs 1922. 1923. 1922. | 1935. 1922. 1938. 1922. 
x € 7 Fe oe ’ > 
.197,397 11,501,276 118153,184 108903,495| 232,534 167,209 2,217,994 1,611,941|| 287.724 242,698 3,007,808 2,547,448 
19143609 1002070 ot 378 752 21,758,929 16,284 13/587 171/350 157,158}| 33,950 32,328 371,617 357,322 
3,233,363 14,421,551 153115,281 140444,576)| 267,034 197.595 2,643,145 1,934,159|| 330.524 282,697 3,470,062 2,989,881 
eR TAL 2116770 OE 18,698.57 40316 15.644 “282/828 193/987 52,581 42,024 621,562 w& 579,960 
3.025.370 4.067.997 36,919,998 33,133, 15.472 25.865 244.777 223,461 44/305 44,358 493,954 «& 432,021 
254 987 208,119 2,176,531 2,087, 4,765 5,766 55,078 57 868 on 183 7.265 89,378 £— 83,858 
5,115,536 5,121.835 57,351,476 50,718,206 70.208 52.586 694.936 _557.787||__ 92.326 79.595 _1,045,836 _” 916,849 
10,698,996 11,843,060 122686537 108431,669|| 141,308 108.209 (1.387.349 —1,126,303)|___206.219 ___1 182.922 | 2.337,022 2,100,293 
2,534,367 2,578,491 30,428,744 32,012,907|| 125,726 89,386 1,255,796 807,806|| 124,305 99.775 1,133,040 ~ 889,588 
828'590 “891.460 8.796.440 10,239:731|| 14/455 10/872 '140;507 ~—«:117,164|| 28.234 = 22,002 "283101 240,528 
Cr 2,215 645 21.497  —-13,121/| 4,053 42 —s- 5,978 _ 671 2 _ 38 202 774 
1,707,992 1,686,386 21,610,807 21,760,055|| 107,218 78.472 1,109,311 _ 690,021)|__ 96.019 41.135 __819.737 _ 648.286 
656 689,493 20,870,038 22,202,780 79,104 39,715 815,406 477,610 84,214 81,179 774,361 641,738 
eae tt nay 01 em 4 (784, 95 “st "95 81 302 302 302 30 
Yazoo & Mississippi Valley || Lake Superior & Ishpeming Louisiana Railway & Nav. Co. 
~Month of November— —Jan. 1 to Nov. 30—||—Month of Norember— —Jan. 1 to Nor. 30— ~<a of N —— —Jan. 1 to Nov. 30— 
1923. 1942. 1923. 1922. || 1935. 1922. 1923. 1932 ange. auge- i a 
1.538.712 1,620,068 14,316,289 13,123,309 97 ,937 38,932 1,061,390  894,770)| 299.384 319,172 3,067,329 2,750,487 
384.700 430. 113 3'825°375 31642.240 35 71 _ 664 ——723)|__ 23.376 __—35,758 __ 335.449 __ 348,300 
030,348 6,562 19,204,194 17,832,570.) 115,519 45,279 1,269,570 1,065,616)| 341.892 380,058 3,596,154 3,269,840 
BBO SAE 2.146.568 10-204.198 17. 8a bg) 1b SI 48-278 128p.ET0 1.088 Cle 66.659 66,497 712,316 689,519 
307.451 395.800 4,019,538 3,506,788 12,143 12,292 153,827 111,256 46,903 ett in Cyt ee 
275115 25135 '260'276 | ‘288/342! 223 217 2:747 488) 9,454 10,532 = 114,342 112,962 
658,631 709.203 7,254,854 6,954,459) 24.171 «17,632 277.546 __ 238°332|| 121.117 —_134,116 _1,411,381 _ 1,256,165 
1,395,003 —1,596.071 16,218,275 15,384,789) 64,994 47,553 703.378 603,045 || __ 254.427 307,222 _ 3,009,653 _ 2.704.815 
635,345 550,491 2,985,919 2,447,781| 50.525  —2,274 666,192 462,571 87,465 72,836 586,501 565,025 
35,4 , : 5 1'206'561| 730K = "486 81'87 61.758 26,000 26,000 196,000 185,991 
121 eh} sei 1, oa $ ‘ao8 1 aD eas ’ oat die 6 ' t dol be d . = 164 50 4087 3'909 
613,566 433,219 1,748,388 1,148.457|| 43,225 —7,760 484,315 400,813) 61,301 a 786 _ 386,414 _ 376,125 
485,978 422,764 1,552,135 1.085.598 44,789 - 4,661 496,881 417,173 33, 268 ~ 541 146,052 77 677 
1,380 1/380 1,380 1,38 | 33 33 33 33 343 343 34 343 
International Ry. Co. of Maine | Lake Terminal | Louisiana Ry. & Nav. Co. of Tex. 
Month of November —Jan. 4 to Nor. 30 — Month of Nevaseer —- —Jan. 1 to Nor. 30—-||—Month of November— —Jan. 1 to Nor. 30— 
92%. 192%. 1923. 1922 | ? 1923. 1923. 1022. | -- a 1923. 1983. 
$ 116,121 > 5S 
155,585 eee. Sere Ree ckacek 86 weed. -eskus | Sawaed 44 732.597 
29'939 27/256 ‘387.954 '357.766) 9g -||___ 15,400 123628 
~ 202,702 206,950 2,388,956 2,329,524 98,244 82,445 1,066,532 — 961,931| 136, 1958 898,724 
41,346 24,139 = 541,153 375,558) 19,935 13,112 183,733 107,797 | ert 149,835 
28:403 41:928 496,791 466,273) 23/656 19,533 196,036 110,352! ta’ ban : rer . 
5°755 4.745 53084 48/463! : . ae 993 Not 4,485 Not 
93,962 113,801 1,169,256 1,154,837| 56,854 52,877 620,817 _ 497.586 }|__ 48.614 available 393,002 available 
173,092 188,313 2,300,954 ~2,086,306|/" 102,179 87,149 1,019,983 — 733,900)|___ 90.404 aA = Ar __710.11 aaa re 
29.610 18,637 88,002 243,218 3,935 - -4,704 46,549 228,031) 46,554 "188,542 
Cr.2'500 10;000 130/000 170,000) , 5,934 4,140 68,460 58.817 4,000 32,000 
32,110 ~ 8,637 41,998 — 73.218||_ —9.860 _ —-8.844 21,911 —_ 169,186}|__. 12,554 PC 56.542 EES 
25,620 - 4,488 —167,465 —26,277|| —11,878 —10,449 2,060 241,659) 23, aid 42,445 
233 233 233 233) 13 13 13 13| 16 206 
Kansas City Mexico & Orient RR.| Lehigh & Hudson River | Louisville & Nashville _ 
— Month of November Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—| — Month of Nove — —dJan. | to Nov. 30— 
923. 1922. 1923. 1932. | 1925. 1922. 1923. 1922. | J, 7 eo segs. 
= - Ay oye 265 ( 919 91: 2.675.65: 2.¢ 066 747,995 7,439,945 93,606,661 83,110,038 
147.5R4 ULAR 147.980 1,087 .848)| 205.018 212.913 2.675.653 2.043.066! Tidai-ras _1910:868 23:659:000 BO-SBr Ore 
64.5 —- f ¢ 565.702 935 784l| 279,283 sate 227.1 0 “2 845 97 9 “Os 291.571 jl, 132,451 10,012,472 125 132, 836 110769, 621 
46.850 126.436 1865 20 394 025 37/368 26.436 "2921029 ~ "295/65 ae Sot top ME Ee EE ET ey Bie 
24,002 22'870 338,538 257,548|| 66,616 37.596 510,370 = 401,572)| 2.883.113 2.285.459 31,870,791 27,543,787 
4,560 4/898 58,563 52:096| 1,401 1,282 17,110 15,955|| , 234.515 193,916 2,473,614 2,317,974 
72.235 75.315 788.858  677.516|| 102.690 98,037 1,035,415 989,119 4.387.003 _4,202'861 46,924,458 42,546,236 
__152.737 130,580 (1,642,908 (1,326,046||" 216,676 — 171,340 (1,949,174 _1,787.993]|_9.441,/16 _8,300.496 101 72.039 90.943 .469 
nat”) lh te. oe 794 —90,262| 62.607 55.770 896,805  413,578|| 1,990,765 1,711,976 24,060,797 19,826,152 
4 "a 3966: 5 BO 200K SOL 45 702,978 402,770 5,378,324 4,292,715 
-=-==- oa 48, 351 89.662 16,500 12,000 147, 00 145,401 1339 HA s3°334 oF 218 
11,841 —12,488 — —26,010 -—179,974|| 46,087 43.770 748.983 —_268,177||_1.255.9: 58 _ 1,308,749 18.670.174 15.522.223 
pee = —=Ts3.506! 28.848 “942 ~ 591,580 96,205|| 1,279,254 1,335,111 19,341,774 16,267,595 
hin) -10, ‘oe 57, ore 183, 272| 28, 548 © 37 ana 591, oe 6 96 5019 5038 5046 038 
Kan. City Mex. & Or. Ry. of Texas Lehigh & New England Louisville Henderson & St. Louis 
— Month of November— —Jan. 1 to Norv. 30—| — Month of November— —Jan. 1 to Nov. 30— — Month of N —— vans ltoN ee 
1923. 1922. 1923. 1922. 1923. 1922. 1928. 1922. —_ 1922. — 1 :. 
26 . 9 97,932) 53,895 603,252 5,310,522 3,949,342 198,069 179.458 2,287,274 2,102,949 
ats esti me 720 138247 TOE 305, 5i| __* t 570 03003 _°'°20'796 20,927 58.591 62.004 _ 698,915 _ 653,731 
157.902 85h 609,403 1,404.65 9 464,276 612.100 5,423,964 4,049,604 276,205 256,742 3,195,791 2,980,217 
24°42 42 me 303 4 285,021 : 257 '631| 80/677 445083 "7051569 "502'478 60,999 56.933 669, 912 596,857 
27:5 26,028  364:578 —321/484|] 1791593 79434 1,471,981 —997,803|| 39.170 63.964 421,690 391, rrr 
i'RBS 4:992 60,969 52'017 6.061 4.825 81,192 99/255 6.514 ep es 
71.083 89'172 __ 787,927 _ 808,097|| 148,644 _ 196.931 1,697,097 _1,456.850 84.274 92-713 5208. 1.014310 
__ 132,985 — 143,526 “1,558,746 _1,509,478||__411,675 __ 338,827 _ {137,862 _3,318,952||__1¥¥.592 a mf as aoe 2,161,101 
24,917 35,028 50.657 —104.819|| 52,601 ~ 273,273 1,286,102 — 730,652 76,313 28,67 374 819,116 
ppc js 6.000 361000 65,987|| 14.287 48.738 '205'781 «180/283 16,107 47,431 154,060 190,702 
64 706 1,861 1,601}) -......  -.---- _---- -- __------ et == * — 
__ 24,853 — 28.322 — ‘12,796 —172,397||___ 38,314 224.535 | 1,080,321 — 550,369||/__ 60.170 _—18.754 __783, _ 628,356 
“1,982 «11,331 “—158,687 —335,416|| 47,281 187,017 1,178,306 578,046 52,024 — wre ~~ 653, 485 459,110 
"465 "465 "465 465) 219 235 219 236 199 199 
Kansas Oklahoma & Gulf Lehigh Valley eine Contra; 
Formerly Missouri Oklahoma & Gulf Neese— —Jan. 1 to Nov. 30—||— Month of — Yess 1 to] oo 20— 
—Month of November— —Jan. 1 to Nov. 230— 23. 1 1938. 1 33. a . . - 
. . l 9 6 
203.525 260,232 2.088.508 2,406,387|) 5.767.428 4,654,222 57,884,742 46.177 801 1 ae et ee are areas aes 13-208.642 
11,855 14.724 ‘126.731 ~'138.777|| 5471615 528.798 6,774,541 6,420,915 $31.968 _ s27.479 oes oso one 
221,350 283,898 “T5518 2,646, 373 6,723,185 5,602, 080 69,621,297 56,924,124)| 1,745,215 1,783, 750,20 
43,918 39,897 438,163 ~'483:040|| '694'866 _'558,394 7:187.733 6,652,015|| 229,150 253.608 3,091,995 2,968,859 
34,274 44,340 370,184  284,950|| 1,727,978 1,748,455 22. 603; 186 17, 896,115|| 393,159 et WEE 5.538.855 3,474,437 
8,146 8,015 (79,333 —63:404/} 103,009 9,395 1,069,888 1,144 Ge 2S 2 ae 
79,933 96,058 889,567 __935.710]| 2,789,903 2, 708'828 20:465:776 26,608,806 729,456 1606 _8,876,850 _8,321,245 
177.470 _ 198.930 1,906,939 —1,881,258|| 5,488,017 5,258,907 62,007,661 54,031,026||_1.410.680 _ 1.490.705 ma eT Be 
~~ 43,880 84,968 ~ 384,917  765,115|| 1,235,108 343,173 7,613,636  2,893,098|| 334,535 2. 959,04 1279,3 
9,921 9.578 109,280 107:679 98,141 171,043 2,227,687 1,944,825 99,481 148,111 1,084,861 1,092,931 
sseued 130 225 ,0! 402 2,386 — Cr7,655 == =--- 188 2,907 1,848 
33,959 75.278 _ 275,507 __657,211|| 1,135,977 166,728 _ 5,383,563 | 955,928||__235.054 __144.044 _ 1.967.276 _2.184.619 
991 1330 ~—-156,405  512,631|| 1,097,512 100,813 5,259,213 205,780], 234,165 as be 744 1,758,161 2,253,074 
314 314 314 314 1,335 1,335 1,335 1,334 1,201 ’ 1,201 1,194 














JAN., 1924.] 


RAILWAY EARNINGS 








EARNINGS. 


revenue... 


Tot., incl. other rev. 
Maint. way 
Maint. of equipm't_ 
Traffic expenses_ 

Transportation exp - 


Tot.exp.,incl.oth. 
me 8 from railroad__-_- 


ncollectible revenue_ 
Net after taxes, &c_ 





Tot., incl. other rev. 
penses— Maint. way 
Maint. of equipm't. 
Traffic expenses -___ 
Transportation exp_ 


Tot.exp.,incl.oth. 





et from railroad__._|~ 


es 
neollectible revenue_ 
Net after taxes, &c_ 


ver. miles of r'd oper. 


Midland Valley 


— Month of Norember— 
1923. 1922. 


$ 
334,808 
72,125 


s 
291,674 
60,494 


—dJan. 
19 


$ 
3,254,431 
695,002 


5 es, * a 





369,003 
77,972 
52,493 

5.903 

113,717 


426,587 
173.720 
be 000 


653 
142' 450 


4,132,870 
797 312 
554,498 

59,003 

1,260,208 


3, 302, 829 
__780,942) 
“4,272,069 
ot. 133 


| 
| 





_ 265,463 _ 38 381,651 
40° 44.936 
16,740 
102 


825, 535 
307 335 
166,939 

2.068 


e F 
B 





28, 094 

19,213 

365 
Minneapolis 


— Month of November— 
a 192 





1.644 15, 


1.138.328 
“1,013,900 
365 


& St. Louis 
—Jan. 1 to Nov. 30— 
1922. 


1038. 
12,867,168 
1. 09, 446 


nt 


t 
11,835.575 


1,663 1936 





14,284,078 
1,944,768) 
2. ase" 171) 


1| 


6, a0" “O02! 





986 _ 1.185.690 


9 11,944,998)! 


1923. 


$ 
7,994,605 
1,488,999 


10, 293, 814 


3,887,084 
8,347. 831 


“1.945.983 — 


Missouri Pacific 
— Month of N “er —Jan 


1923. 
x 


78,952 .590 
17 ,227 523 


1 to Nov 


- 30— 
1922. 


$ 
67,648,490 
15,241,751 


1923. 1922, 
3 s 


Newburgh & South Shore 
— Month of November— ee. 1 to Nov. 30— 





3 105032.565 


15,095,113 


28 28,127,975 


9.510 
i “B83 
"312 2.100 
2'067 


1.845,921 
41,188,873 


91,194,536) 
15.853.474| 
19,015,956, 

1.678,072| 
37.354.053. 


183.675 
19.766 
49.870 


69.514 


179.919 
20,007 
45 862 


73.897 


1,949 802 
193 562 
562,287 


796,911 


1,766,984 
160,168 
417,820 





89, 909,850 


15. 132. 715 
066.439 
"48.417 


76,987,526 


14,207,010 
3/960, 2! 
37.164| 


144.395 143.622 


= 608. 447 





~~ 39,370 
13.257 


~~ 36,297 
12, -— 


841,305 
141 a + | 


_1,328,050 
438,004 
188,189 





1,421,785 
163 ,374 


710 


1,000,716 
5017 
7,148 


1.537 O89 
167 .867 


11.007,859 


“8,026,847 
7,224 


Mobile & Ohio System 
Mobile& Ohio 


— Month dita, Jan. 1 to Nov. 30— 
192:s 1922 


1923. 
15.722, 418 
1: 825,77 


10.209 .327 


“6,723,721 
7,272 


1922. 
13. RIS. 231 
1.614,544 


26.113 23. 491 


199, 445 





24,404 19,724 
7 7 


174,106 


187.965 
30, 27,812 


328 


~~ 135,083 
7 


1038. 


2.1 if 858 
375.511 


— 300,740 
~~ 269,730 


New Orleans Great Northern 
=: of va —dJan. 1 to Nov. 30— 


1922. 
3 


1,831,624 
388,356 





1,682 .563 


611,160 
“1,398,845 





185.954 
79,404 
153 


3 ~2,339,080) 


108.208 
1.505) 


~~ 283.718 
75, O83 2 


1,798 382 
178,413 
469 363 

37 002 
__ 632,630 


18,574. $07 


6,803 513 


16,292,463 





470.252 
6.177.021 





_1.38 343.057 


435.325 
89, 009 


14.610,530 


12,616,223 


227.¢ 612 a tf O37 


2,625,595 

349.708 

452,726 
64,49 


803.551 


2,323,731 
345,715 
319,221 

56,618 





170.919 131.121 


1,791,910 





“3.963.977 
910,699 
4,006 


“3,676,240, 
685, 596) 
1,252! 


~ 80.906 
15.528 
61 


~~ 56.693 
16,675 
122 


~~ 833.685 
183,764 
1,918 


1,566,103 

57, 
166,112 
727 





106.397 _1,: 
104.806 806 
1,649 


S300 
1,649 


m 
“1,069, coll 
1,649) 


___ 207.896 


346 15 


3.049.272 





150. 0,392 
1,165 


332.576 
1,165 


"2.527.775 
1,165 


2,989,392 


2,446,372 3 


1,165 


39,896 65,317 


9,262 72,915 
274 274 


648 .003 


635.504 


590,789 
656,921 
274 


Minn. St. Paul & Sault Ste Marie | 
— Month of November— —Jan. 1 to Nor. 30—| 
1923. 1922. 1923. 1922. 


Columbus & Greenville 


perme anes © Brrnn - New Orleans Tex. & sex. System 


New Orleans Texas & Mexico 


EARNINGS. — Month of November— —vee. 1 to Noo. 30— 


pnger revenue... 


Tot., incl. other rev. 
xpenses— 


Maint.way 


Maint. of equipm't_ 


ic expenses... 


Nsportation exp-_ 
Tot.exp.,incl.oth. 


et from railroad... 


axes 
ncollectible revenue. 
‘Net after taxes, &c_ 


er. miles of r'd oper. 


EARNINGS. 


sight revenue 


assenger revenue... 


Tot., incl. other rev. 


a: of equipm't_ 
ffic expenses __ 
eine exp. 


Tot.exp.,incl.oth. 





from railroad-_-_-__ 


xes 
acollectible revenue. 
et after taxes, &c_ 


er. miles ofr'd oper. 


; 


EARNINGS. 
eight revenue 


ssenger revenue... 


Tot., incl. other rev 


spenses— Maint. way 
Maint. of equipm’t. 
affic expenses__- 
ansportation exp. 


Tot.exp.,incl.oth. 


$ $ 
3,268,103 3.598.115 35,067,225 32.308,008 
555.366 603,727 7,069,043 6,732,125 


106,569 
33 ,836 





4,141,752 4,579.916 45,908,254 42,902,214 
53.98 ‘615.237 6.119.624 6,259,447 
Aes 8,068,092 6,837,419 


nses— Maint. wa 
Ma y 





"i 042, “039 
‘218; + ¥ 


297 ,273 
1.670 


648. oF 


2,768,168 
26 658 


667, 829 





OS TTT i0. 786. "717 9. 1.605. 710 


2,812,761) 
11,137) 





4,402 


~ 156,381 
29965 
5868 

___ 46,627 
~ 121,195 


“1,022, 255 


3 
135,530 
15.231 


30,565 


_ 597,828 


926,575 ~~: 


4/383 


1922. 
3 
115,993 
15,653 


a 991,891 


“6,781,212| 





“7,501, “DOL 
4,395 


1923. 
$ 


~6,361,300|| 
4,383) 


Mississippi Central 
ian of November— —Jan. 1 to Nov. | 


1922. | 


s | 
1,129,476 
182,048) 





138,370 
28,432 
22.061 

6,006 
45,649 


108, 8.746 


35.186 29,62 
4,999 


By 369, 6: 23 


475.801| 





1,177,344||— 


147,543 


3,042 
51,194 


1922 
103,969 
39,357 


— Month of November— —Jan. 1 to Nov. 30— 
1923. B. 


1923. 92 
1,929, 138 1,025,132 
330,1 26) 


“Tt, 


192: 922 
BOO. 928 300.019 
36,800 


2. psee 391 
380,644 


1922. 
2 181.279 
344,454 





149,625 
32,230 
18,706 

3,228 
49,195 


1 TRE OI8 
403,729 
213,163 

34,869 
523,746 


1,420,009, 





119.156 


__ 111.399 
“38,226 
3,999 
48 


510,252) 
~1,280.852 
155,064 
5,151 
1.409 


ee 821,879 
51,973 
693 


LL 098.130 )__ 


33.631 
267 .940 343,915 


6,624 
68,396 


2,685,108 


641,818 


2,634,531 
376,160 
549,171 

73,372 
609 ,922 





23 181,587 


Cr268 


1.919.879 


765, 229 


1.948 


1,695,338 





i | le 
~11,505 
167 


1923. 
$ 


__ 173, 522 


eso: a 


34,179 


“21,100 
167 


Monongahela Connecting 
— Month of November— —Jan. 1 to — 


1922. 
£ 
167, 910 


56 
98,659 
167.7 739 
yim 


~_148,504 


“4,019 
167 


~_269,213| 
151,054 
193 








“2,499,240 ‘1 
304,574 
441,641 

5.667 

1,250,926 

2,055,613 
~ 443,627 

26,309 


2,598 
1:272| 
2.397) 


741 ot 
=F 314,72 727| 


~~ 197,871 
23,972 


27,090 141,767 


460.312 





84,727 170,414 
191 191 


192%. 


1922. 
& 


153. 421 
931 


1,163,597 
191 


1923. 


1,915,711 
293.794 


731,619 


1,183, 
191 


Beaumont Sour Lake & Western 
— Month of November— —Jan. 1 to Nov. 30— 


sess. 
1,493,231 
264,746 





150 055 
41.926 
18,181 

5.285 
58,236 
130,439 


59,620 
5,079 


173. 440 
~~ 169.494 
ee 





__30, Ta 


1923. 
7 
115,046 
21.417 


146,382 
22,840 


yt from railroad....| 


‘Collectible revenue_ 
Net after taxes, &c_ 
jt after rents 


er. miles of r'd oper. 


a 333 _ 
364 


a SE 364 


~~ 35,560 
258 


1922. 
$ 


100,236 
oF 2 232 





eal 268 687 
~ 274, 283 


257 


1923. 
$ 


Missouri & North Arkansas 
— Month of November— —Jan. 1 to Nov. 


30—}|} 
sues. 





3 1 0. )05 5 


ee 2.366 


~—I13, 832 


Sieetais 
_——-~ of Norember— —Jan. 1 to Nov. 
| 3. 1 


922. 


$ 
184,930 
448 


417 318 
204,724 
7 


173 ~09 





| 
30— 
1923. 1033. | 


555 


5 O86 


9 


2 a. 


© 
“ 





132, 796 


~aS - 
Qe 








~ 46, 007 


354 





41.815 


Missouri-Kansas-Texas RR. 


113,992 
73,726 


12,317 


3209 312 
383 ,504 
623.658 

12020 
448:737 | 

“1,546,498 

~~ 722,844 
136,050 

312 


120,407|| 


59,856 54.541 
<< 276 36,227 
118 118 


192.5. 
& 


421,185 
__ 109,882 
568,620 
86,091 
61,470 
20,976 
130.989 

~ 315 5 5.794 


x 
221,009 
106.368 
~ of 56, 098 


__ 123.559 _ 
273.855 


2,321,601 
274.658 


665, 852 


1.318.254 


1,867 376 
372,688 
241,687 

56,184 
__ 595,632 
“1,341,832 





073.347 
55.540 
976 


525,544 
49,154 





_ 916,831 


 419,0 OUL 
118 


1923. 


3.963.964 
1,279,776 


476,305 


. is 


St. Louis Brownsville & Mexico 


— Month of November— —Jan. i to Nov. 30—- 
922. ° 


1922 


$ 
3,193,366 
1,102.876 





5,649,952 
851,670 
737 421 
160,196 

1.459.610 


4,690,775 
806,320 


1.334.945 





3. 401.652 





ee O52 2 B26 
26,769 
2'209 


82.243 
12,362 
1.396 


3.137.571 


"2 (248.30 


208,570 
6,604 





61,409 
89,552 — 


56 


882,526 
57 


586.482 


__/21. 760) 7 
240, 681) 7 


223,848 
191,248 
550 


v0 


_2 033,126 
“1,689,692 


55 


~ 1,397,717 
= 104,980 
550 


'|Nashville Chattanooga & St. Louis 
Including Wichita Fails & Northwestern) — Month of November— —Jan. 1 to Nov. 30— 
—_ a of November— —Jan. 1 to Nov. 30—| 192%. 1922. 1923. 
92%. 1922 1923 1922 x x g — 
» # re 419 2,405,706 st 897,761 22,260, 993, 1,569,049 1,544,060 16,720,713 14.873.390 
475,039 504.815 5413309 5.386.184 382 ,943 380,606 a +595, 549 4,218,593 | 
3,1: 20, 935 3,151,397 32 2,085, oa8 30,369,854)! 2,093,472 2,066,580 2 659 20,352,901\ 
385,368 é 3,499,379 425,847 317,875 500 3,138, 872 
663 ,677 6,128,609 523 ,966 478,965 ‘495,514 5,064,517) 
43,389 509,169 | 77,982 83,921 302 898 752, 939, 
La 0: 50 9,298 344) | 790,074 808,487 8, 693. 846 8,033. 713) 


Tot.exp.,incl.oth. 20,561 .219)| 1,878,667 — 1,754,778 19,707,018 17,685,322 
& from railroad....|~ 811,937 _ “9,808,635|| 214,805 311,802 3,160,641 2,667,579 
189,491 2,068,684) 35,000 


20, 60,000 660, 000 er 000 
follectibie revenue. 365 5 99: 18,737) 358 458 


New York y System 
New York Central R 

-—— Month of November— —-Jan. 1 to Nov. 30— 

1923. 1922. 1923. 922. 

20, von 776 25,306, $78 253807 ,960 296049, 382 

7,339,050 7,023,553 90,089,853 83 467,502 

32,243,752 36.6507 29 388479,266 328907650 

4,325,389 3,673,931 45,826,286 38,074,633 

8,768,846 8,672,381 97,376,965 85,935,518 
387.115 418,289 3,668,128 3,768,105 

11,870,331 13,263,315 136890,788 122987 ,577 


||26.545,7 774 27,145,509 297234442 263243 361 
“5,697,978 9,514,220 91,244,824 65,664,289 
ae 764. 165 2,220,399 21,633.841 19,671,040 


EARNINGS. 


sight revenue 
gsenger revenue___ 
Tot., incl. other rev. 
penses— Maint. way 
Aaint. of equipm't_ 
“raffic expenses_ 
“ransportation exD_ 











799. 788 
“2,308,998 — 














55« 6.716 86,447 55,519 





| Tet after taxes, &c_ 


er. miles ofr’d oper. 


| EARNINGS. 


_ 


dght revenue 


pnger revenue... 


‘ot., incl. other rev. 


Maint.way 


; aint. of equipm't_ 
Traffic 


expenses ___ 
| ransportation exp. 
| Tot.exp.,incl.oth. 
, from railroad--.-.- 


after ren 
a hp oper. 


___ 822,081 


~ 733, 041 
813 


1923. 


8 
1,362,324 
464,556 


1922. 


1,468,022 
385,171 


1,889 


ecnattine Meee Ry. of Tex. 


— Month of November— —Jan. 


1923. 


£ 
12,654,286 
4,748,389 


1 to Nov. 
19 


1,721 .214)| © 


“8,163, Hela 
1,99 


30—| 
2 


$ 
13,264,678 
4,552,287 


_154,447 
~ 181,924 
1,258 


Nevada pd 
i of — —Jan. 1 to Nov. 30— 


86,735 
7,938 


276,344 
~ 804,744 


52,763 
5,555 


15 6.885) 
2,496,088 2.3 “7305 5,694) 
“2,903,215 2 611 358 

1,258 258 


1923. 


772,382 
101,543 


© 
438,343 
49,422 





3.9: sas 345 





6,899 6,899 
1923. 922. 


8 $ 
368,494 372,334 
10,701 12,571 


6,898 


Cincinnati Northern 
— Month of —— —Jan. 1 to Wee. 30— 


1923. 


3 
4,584,669 
149,113 


7,287,105 69,524,536 45.937, 730 


4, 130, 0.839 7,275,996 68,152,348 47,529, 9.720 


2,911,377 
161,503 





1,988,991 
377,795 
357,790 

47,05 
736,314 


1,991,156 
308 ,947 
403 ,416 

36,67 
754,286 


19,112, 134 
72,955 
39,367 
O71 
3 


19,522,405 
3,128,046 
344,935 


437 ,907 
7,632,380 


102,265 
+734 
6,225 
130 
17,604 


938,280 
130,536 
68,117 
7 A401 
165,421 


531,499 


99,490 


385,570 393,000 
56.032 49,710 
69,885 


4,727 
108,317 


4,812,446 
738,454 
916,295 


52,339 
1,576,861 


3,159,666 
13,119 
604,359 
54,971 
1,078,285 





1,562,587 
426,404 
45,948 
979 


, 


1,574,666 


416,490 
84, ook 


7 

5 

8 

2 

"638, "300 
8,307 


1 


8 

3 

4 

,033 ,108 
4 ae 
6 


15,327,152 
4,195,253 
605.24 


40,857 





61,408 
6,923 
309 


__ 413,269 


525,011 
76,168 


___ 293,569 
~"237 930 
71,677 


280.260 239,911 


~ 105.310 153,089 
16 att 528 


3,363,195 


“1,449,251 
229,814 
426 


2,434 438 


25 
168/926 
615 





378,477 
1 





1/389 


329.374 
1/738 


3,081,152 
1414 


4 1,378,655 
1,737 


3,579,417 








54,176 
1,35 
165 


21,724 


22,312 
165 


__ 448,526 166,250 
~~ 454, 54,010 180, 870 





89,056 134,310 








~~ 43,360 105,514 
244 244 


1,219,011 
738,42. 
244 


555,687 


, 


244 





RAILWAY EARNINGS 


[ Vou. 


118. 








| New York Central 
Clev. Cin. Chic. & 8t. L. 


EARNINGS. 


Freight revenue 

Passenger revenue. -~- 
Tot., incl. other rev. 

Expenses—Maint. .way | 
Maint. of equipm'’t- | 
Traffic expe''ses_-- 
Transportation exp-_ 


Tot.exp.,incl.oth.|_ 


es ene railroad ---- 


Gar chectibie revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. | 


| 
EARNINGS. 


Freight revenue.-_-..' 
Passenger revenue- -- | 


Tot., incl. otherrev.| ~ « 
nses—Maint.way | 
aint. of equipm’t. 
Traffic expenses - -- 
Transportation exp- | 
Tot.exp.,incl.oth. = 
Net rome railroad --.-- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses --.. 
Transportation exp- 


Tot.exp.,incl.oth. 
ned Sem railroad ---- 


Gozotlectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--. 


Month of Norember 


1923. 
5,640,523 
1 ,322,170 
"yy, 064 
6598 
R59 
546 
333 


575 
8968 
1,819 
119. 
2.85 
_ 5.933. 
1,641 
439 


567 


977 
1 32] 
1,200,969 
1,078.376 
2,407 


— Month of 
192%. 
$ 


71,568 
119 


— Month of 
23. 


51,894 
59,168 


531 
093 
390 
32.009 
3,068 
100 
224 
1,982 
4, 894 
537 423 
1,862 


1923. 
« 


2.781.261 
"263,152 


Tot., incl. other rev. | ~ 


Expenses—Maint.way 
Aaint. of equipm’t- 
Traffic expenses -_-_- 
Transportation exp- 
Tot.exp.,incl.oth. 


Re ems railroad - --- 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses -_-- 
Transportation exp- 


Tot.exp.,incl.oth. 


yet em railroad. --- |~ 


Uncollectibie revenue. 
Net after taxes, &c_ 


950.113 
"3,420,322 
727 483 
186 426 
48 


966,491 
234 


—- Month of 
1923. 
& 
4,265,718 
176,660 
4,629,995 
782,961 
1,347,783 
115,916 
1 _1,792, R58 
“4,218.61 612 
411,383 
172,495 
840 


_ 238.048 


497 


~ 235,918 _ 


280.768 7 


~ 541,009 — 


> 87 


7 66.060 


System (Conel.) 
nc. Peo. & East.) 
Jan. 1 to Nor. 30 
1923 1922. 
64,611,052 55,965,873 
16,247,961 14.766,.481 
875,296 76,791,593 
10,117,183 8,772,864 
20,506,785 16,596,116 
1,210,592 1,208,694 
31,622,541 29,452,217 
348 58,486,382 
948 18,305,211 
866 4,227,927 
049 10,587 
16,935 .033 14,066,697 
16,197,957 12,342,652 
2,407 2,413 


21,814 
4,817 
12 


Indiana Harbor Belt 


Norember 


1922. 
3 


~ 905,535 
90 .207 
105,305 
4,720 
473.631 
692.662 
212. 
28,262 


184,611 


54,104 1,4 


119 


Michigan Central 


November 


1922. 


~ 2,192,008 


2,057 ,902 
1,862 


1922. 
3,231,239 
___ 248,900 
3,577 555 
298 635 
865.663 
28 .737 
___ 935,357 
2,193 O87 
468 
645 
9 
76,814 
1,541 038 


227 


1922. 
$ 
4,199,305 
__ 168.146 
4,564,328 


_3, nats 316 
719,012 
280304 

108 


438.600 


873; 


§ 87,391,; 


Jan. 
1923. 
$ 


1 to Nor. 30— 


079 — 
309 
9 382 
138 
161 
2.013 
195,766 
ae st 

3.513 _ 


10 9, 7 
1,102, 
1,046,7 

46. 
3,798,27 

: 6§ 204,176 

3,173,632 
421 


0, 
1.1! 518 
7 


~Jan. 


1923. 
zt 


59,435, 
19,5 


1 to Nov 

1922. 

£ 

727 
09,006 
307 
840 
611 


50.577 
17 ,429, 
75,609,: 
8 056 
16,450, 
1.017 
25.980 390 
53 810.482 
21,798,850 
4,520,000 | 
13,208 | 
17,265 
16,209 ,902 | 
1,862 | 


hg 


33 
10,347 
18,269 

1,092,040 
29,179,125 
61 ,332 588 
26,058,719 

5,194,941 

Cr26,.472 
20, $90 .250 
18,725,936 
1,862 


Pittsburgh & Lake Erie 
— Month of November 


1 to Nov. 30— 
5933. 


—Jan. 
1923. 

z 
37, 565 
3:02 
41,61 
4,849 
10,647 
242,! 

11,514, 833 8,601. rf 
27 982 326 22,181,001 
13,629,984 3,654,792 
2,583,494 1,104,461 
shes 1,881 532 = 
] 1 045,609 799}! 

15,100,667 

232 


ON 


C= 
to i) 
to 


dNore 


> 
fe 
« 


3 


He 
2, 
9 
7 
? 


Qo gone 
INOoO 


Ts) 


re) 


¢ 


. 


om 


| 


- 
R 
#,805 | 
227 || 


“2.5 
4,22. 


New York Chicago & St. Louis 


November 


1 to Nov. 30— 
1922. 


$ 
42,537,210 
1,938,703 || 


Jan. 
1923. 

3 ae 
48,810,572 
2,163,310 


53,084,222 46,133.759\|" 


6,585,707 5,708,890 
11,609,115 8,769,649) 
1,204,407 1,092,487) 
18,954,891 16,855,556 


40.1 117,3 391 34,591,768 


12.966.831 11,541 991) 
2, ane « eee 2,634,248 


10,141,749 8,902.3 393\| 


725)| 
028) | 


591\| 
417 | 
624} | 
,039)| 
119)} 


30—|| 
7.003 | 


308 
138)| § 
.590)} 


642 | 1 


| New York Ontario & Western 


-~-— Jan. 


— Month of November 
192% a 


839,500 786 336 
96 .940 99 238 
1,095.5 1,035,893 
147,505 147.685 
265.000 251 
20,394 630 
485,058 426 
949,721 — 77 
145,790 
17 ,000 


(42 


879 
000 
nfs 23 
128.790 - 902 
105,223 

569 


-116, 


569 


—193,010 — 


1 to Nor. 30— 
1922. 


$s 
6.570 546 
2,904 837 
11,336,472 
1,616,972 
2 230.136 
176,358 
5,587,641 
_ 9,960,101 
1,376,371 
396,000 
1,302 
979,069 
497 ,239 
569 


1923. 
$ 


,076,541 
2.394 ,931 
908,411 
867 854 
2,940,000 
173,211 
5,924,634 
270. 621 
,637 .790 
391: 500 
7 1,600 ; 
.244 690 
908 842 
569 


|New York Susquehanna & West 


Month of November 
192%. 
$ 
247, 911 
57 839 


346,681 
44, +4. 


1922. 
7 


269,025 
58,100 
372,697 
50,120 
108,920 
968 
225,148 
39: 
2: 
21.000 
67 
43,é 
—6l1, 


135 


199 
502 


569 


759 


Jan. 


1923. 
$ 


3,194,448 
687 ,817 
4,399,981 
7.309 
923 

548 
29,920 
144 

2 837 
.600 
3,984 
253 

367 

135 


ltoN 


or. 30— 


1922. 


- 
2,599,789 
671,497 
3,737 505 
529,048 
729,563 
38,192 
2,260,935 


70,412 
269,571) | 
459 


‘—318,374 
135 


Norfolk & Western 


Month of November 
1923. 1922. 
3 t 


36.616 
5,797 
000 
602 
5,194 
2,599 
2,238 


3,699 690 
16,526 
450,000 
132 

433 606 
170,627 
2,237 


-Jan. 


1923. 
$s 


74,615,161 

9,270,681 

7 420, 535 

1 . 863,043 
23,205,476 ; 
908,795 
29 453,129 
67,312,981 
20,107 554 
5,675,000 
34,709 
14.397 845 
17 ,499,708 
2,238 


1 to Nor. 30 
1922. 


2,883 
939 
3,353,990 
39,133 
294 023 
10,418 
3,399 
61,366,356 
21,487 634 
5,550,000 
8,313 
15,929 .321 
17,981,791 | 
2,237 


Norfolk Southern 


Month of November— 
1923. 1922. 
$ 8 


635,045 
___ 108,618 
785,463 
95,171 
119,390 
22,268 
322,631 
585,059 


Oo mm OD me 


or 


181, 
140, 


300 
357 : 
931 


168,089 
134,500 
930 


200.404 * 


—Jan. 1 to Nov. 30 
“ 922. 


928 ,487 
325,784)| 
,678,470'| 


03,486 | 
221,098 | 
24 
9 


non 


WOKS Woe 


! 
OO 
RO SN RRR oH ON 


tot |) 


2 dhe! to 
rd Ww) 


0,985 | 
1 601 


! 
A 
to ~ 
bo] do 
Sp] St) Srsort 
“I ron 
are 
COS 


QO 


CONT QO) DO 
PIR PAPI 
Ww S 


Wore 


341, 695 | 
3 


~ 
fom > 
— 
— 
= 
~~ 


. 


— 


986 ,298 
930 


or 


ole 


me: 


Northwestern Pacific it 


-Month of November— 
1923. 1922. 

3 
347 .362 
me ci .804 
604,015 


2,401 


625 


| =e 


I> 
OUOInod| — 


= eee or 
I}0> Nw 


Ww bo 


| 


QONT| = 


1 to Norv. 30—|} 
1922. |, 
% 


—Jan. 
1923. 
4,366,657 
2,433 ,984 
7,485,818 
1,220,923 
A, 255, 006 


lOwany 


54042 218 
“2 081 600 


Testes pat peasy] RD pe 
9a] 00] wao> Sor! Coro 


Ne 





00] = SO||B| ONISW A) dos 
NT) COONS 2! OOCNGO Set! ID 


3.667.093 |: 


—199,618 | 


604. 003 i 


_1,261,522| 





Pennsylvania RR. (Concluded) 
Baltimore Chesapeake & Atlantic 


~Month of November— —Jan. 


1923. 
86,756 
28.020 
119,921 
11,920 
27 .037 
~L RS 
eS 344 
118,769 


== = 
»152 


1,152 


‘ 


Month of November— —Jan. 


890,124 
1,441,521 
33 288 
5,302 
482 
22,305 
2.675 
2,436 
852 

f 21 4 


Da 253 


110,428 — 
397 


2 406 


1. 
59° 
~ 109,7 
9: 
21, 
l, 
R6, 
~ 120 


166 


~ [1,1 
—l|2 5 
87 


248 
a 


2,515 


1 to 
1923. 


__ 427, 67: 


519.863 
—46 ,5$ 
47.57: 
la BS 
—98,: 


Long Island 


1922. 
$ 


839,861 
_1,306.771 
2,377,497 
257.991 
415,323 
18,319 
1,130,046 


_1 894,503 23.615. 


482,994 
106.495 
3,503 


372, 996 


249,342 
397 


103s. 
9.655 5,535 
19, 219,' 955 Hu 
et 507, 708 2 


71 


6, 9771: “130 
3,804,101 
397 


1 to Nov. 
1 


Nor. 30— 


1922. 
979,048 
433 ,242 
1,464,395 
152,98 
354.720 
20,342 
882,374 


451112 


30— 
2. 


8,137,91] 
7 ono 88 ( 


2,409.55 


5 21,144,07 


429,0: 


5,680,16 
“4 844, £02: 


Maryland Delaware & Virginia 


— Month of November— -—Jan. 


1923 


$ 
14,094 
6,888 
a rtf 
Ol 
5,871 
538 
20 052 
35,17 
“12,6 


“Or 


924 
SOL 


0,724 


—11,276 
59 


— Month of November— —Jan. 


segs. 


ah. 407 
39,801 

~ 438, O18 
76, 186 

123 ,466 
944 

__ 145,120 
353.200 
84,818 

15,350 


106 


69.468 ares 
“—11,065 


1922. 


64,589 
19752 
87 
8,424 
), 848 
819 
228 


1923 
. 


sis  ¢ 


i 431 i 


615 a 
28, 959 
$2 


1 to Nov. 
1 


30— 
2 


706,18 


2 —100,8 


—124, 101 


Monongaheia 


1922. 


367 ,589 
41,130 
~ 415,826 
49,390 
85 '722 
1,479 
138,312 


__ 284,380 
131,446 
12;500 
118,946 


106 


56,223 


1923. 
$ 
4,822,043 
401,882 


“5,303, 662 
688 ,252 


1,614,620 


1 to Nov. 


—114,2 


2 
1922 


$ 
2,897.9 
359,30 


3,635,961 


“1,667,701 — 
114,850 
66 


552,785, 
652,045 — 
106 


1,079,0 


615,14 
1¢ 


Toledo Peoria & tgyy 


— Month of November— —Jan. 


1923. 

+ 

&9 227 
38, 386 


39.885 
40,392 
2,248 


~ 140,682 


73,732 


1922. 


_ 


0 ROO] ro 
Ono 


pI 
eal 


! 
Nor 
ml 
Ono 


Opwn 


1 tol 
1923. 


$ 
1,083 ,527 
451,088 
1,693 ,003 
326,803 
543, re 3 
27,139 
846,012 


+ 


Nov. 


30- 
22. 


963 ,2 
461,6 
,062,0 
311,3 
361,6 

29,9 
792,0 





1,824, 957, 


131,954 
121;000 
3 


1,579,7 


+ —a7 7 


1240 
5 





254,217 
262,546 
247 


—139,2 
—153,8 
2 


~1/| 00 
Dr|| mt] CORD LO}! en 


129,748 324,896 8,727,607 8,140,014 
1,696 1,696 1,696 1,696 


New York Connecting 


Aver. miles of r'd oper” ett 


Northern Pacific 


g 
S 


West Jersey & Seashore 


EARNINGS. 
Freight revenue 
Passenger revenue... 

Tot., incl. other rev. 
Maint.way 

ant. of equipm’t_ 
affic expenses... 
Transportation exp. 

Tot.exp.,incl.oth. 
Net from railroad--.-.- 


‘axes 
Uncollectible revenue. 
Net after = &e. 


Net after ren 
Aver. miles sored oper. ‘| 


EARNINGS. 


aint. of equipm't- 
Traffic expenses. - - 
Transportation exp. 
Tot.exp.,incl.oth. 
hed saa railroad. .-.-. 


Uncollectibie revenue. 
Net after taxes, &c. 
Net after rents 


$ 
181,016 


— Month of Norember— —Jan. 1 to Nov. 30— 
1923. 1922. 1922. 


$ 
222,350 


i 2 
2,004,336 2,376,133 


— Month of Notember— 
a 1922. 


$ 
8,140,074 7,426,658 
1,135,639 1,202,139 


—Jan. 1 to Nor. 30— 
1923. ~ 


$ 
71,746,908 65,541,888 
14,203,539 14,194,132 





238,152 
13,472 
12,908 


250,480 
12,878 
111,475 


3,059,584 2, yt aif 
153 ,668 


’ 3,749 
226,956 235. 329 
534,217 


10,002,383 9,433,995 
1,044,263 986 ,644 
1,817 ,389Cr1 fea’ 574 

132,357 128,773 
3,212,719 3,636,979 


94,133,549 87,7 733,885 885 
14,997 11,881,145 

7, O76. 701 
1,525,119 
33,372,061 








179,313 


520,734 
927 ,243 916,766 





71,167 
39,334 


2,132,341 “1,792,951 
407,891  '433,066 


6,444,703 _ 3,265,336 
3,557,680 6,168,659 
728,031 743/918 

2'378 731 


75,042,540 66,831,701 


19,091,009 20,902,184 
ae sf § 223 7, wt 082 
8,227 4,344 





__127,828 
~ 94,495 
19 


140,077 1,417,014 1,062,070 
19 19 19 


New York New Haven & Hartford 
— Month of November— —Jan. 1 to Nov. 30— 
1 1923 1922. 


1922. 


s 3 
§. 481,157 5,598,107 62,514,015 54,831,911 
4.382.887 4,041,251 46 .756,.633 44,814,856 


1,724,450 1,359,885 


_2,827,271 5,424,010 
3,012,652 6,012,138 
6,669 6,631 


Incl. P Co 
EeaRinc SEY 


39,471,337 41,826,279 
11,538,901 11,959,308 


pemnerivenia Railroad 


— Month of November ead 1 


11 55556 [7 50a 7h 





15,049,268 16,581,627 
6,669 1 


0. HaP4 Be & 


st: 30— 
466191, 645 41089 652 


$ 
404,111 
377 629 


— Month of November— 
1 1922. 


485,054 
425,015 


—dJan. 1 to Nov. 30 
1923. 1922 


4,675,020 
7,627,255 





852,330 


462, 665 


988 ,365 
177 ,087 
192. 426 

2,506 


488° *450 


13,300,344 
2,229,657 
i 


939 
5,826 826 





~_ 858,500 
~ —6,170 


—_905,102 
83,263 


11,140,691 
2,159,653 
861,682 


, 





—6 ,229 
—30,994 
359 





142403 876 133992 ,239 


29,431 
2,381 


62,027 
359 


31,058 
2,315 


1,297 ,388 
1,020,876 
359 


3 
264,137 
28,981 


1,229,§ 


Peoria & Pekin Union 
— Month of November— —Jan. 1 to Nov. 36 
1 1922 1923 922 





417,893 
1S 


, , 


° 1 or" 299 10,941,894 123209,582 112429 ,072 
1,216, 766 15,281,865 15,319,207 


54,767 478 
4,207, 299 4,663,378 48, 818: 159 46,213,819 





, 


8.956, 592 9,194,021 99,731,377 90,860,256 
2, 2.081. 707 1 at 4°88 “a 23,478,205 21,568,816 


, 


1 29, ryt Saas 23, sty 598 


56,113,732 59,410,370 
6,408,956 6,995,393 
14, 539 Zee 15,760 433 


582,9 
21,848, "632 24,461 488 


666627 ,846 588907 ,546 


80,360,844 72,626,183) | 


175008 ‘ane 151628986 
7,045 6,336,035 


260491 O19 231385 ,026) | 


165,644 
34 


1i, 

13,138 
818 

71,090 


178,756 
28,806 
16,830 

516 
72,195 


1,640,531 
292,324 
171,216 

7,194 

705 328 





,560,579 4,267, 416 
69,999 4,301 


45,760,949 49,999,104 
10,352,783 9,411,266 
2,661,113 2,349,948 
3/391 34,673 


547672 ,770 485512 634 


118955,076 103394, oat | 


30,833,339 27,227 
105,475 ¢ OF 188 


104,208 
61,436 
15,000 


127,634 


51,122 
20,000 


1,272,990 1.2 








Aver. miles of r'd oper 


1,682,386 1,325,967 18,847,627 17 $77 099 


1 294 +147 432 rit 11 om 626 11 414, 412|| 6,366,206 5,898,927 
2,000 2,000 2/002 10, 10,5 


7,688,279 7,026,645 








484 537 


88,016,262 76,069,733 


74,632,576 67,273,785 
10,484 





10,537)\ 


31,122 


55,506 
9 19 





Jan., 1924.] 


RAILWAY EARNINGS 


{| | 


| Quincy Omaha & Kansas City 
30—||— Month of November— —Jan. 1 to Nov. 30— 
> 9 a 1923. 1922. 
1.048.936) | 74.795 117,559 
5,832 _7§ 89.678 21. 848 25,691 


~ 104,769 1,055,186 1,17 9, 1 05.419 15 
nses—Maint way 6154 rey: : 9 7 340 a 36 358 


faint. of equipm’t_ 5,070 3,672 4° 45 282 2 
Traffic expenses- -- "106 7 : 5.282 , ant 
Transportation exp. 38.689 473,569 

Tot.exp.,incl.oth. : Oey ~~ 610,244 
4 a Seem railroad ---- 55.739 _ 55.248 569.307 


_ "$12 58.426 55.770 
Tncollectible revenue_ ‘ $1430 pe 


Net after taxes, &c_ 51.105 50.436 358,633 
Net after rents - 15.633 301.657 
Aver. miles of r’d oper. . 41 ‘41 


I! 








Perkiomen 
— Month of November— —Jan. 1 to Nor. 
1923. 1922. 1923. 192 


106,948 
5,535 
300 
6,646 


| St. Louis Southwestern System 
t. Louis Southwestern 

|\— Month of November— —Jan. 1 to Nov. 30— 

1923 1922. 1923. 1922. 
1,693,253 1,630,544 16,500,115 14,519, 233 

175.456 154,984 1,808,059 1, 411.450 
1,955,098 “1,850,983 19,211,519 16,565,184 
331,438 284,355 f 2,294,697 2,165,065 
188,679 340,966 360.883 3:583/528 2:486.072 
9,037 42,77: 40,280 488 ,332 458 ,027 
__ 560.784] 431,02 499,120 4,793,914 4,557,226 
1.111,931)|_1,173,: .135,481 11,863,930 10,302,327 
-74,865 15,404 781,8: 715,502 7,347,589 6,262,857 
47 ,623 43,136 142/27: 84,671 1.207 oR 818,487 
eee : Cr343 «9B | 1,1: 162 4,105 3,683 
16.1 13 f 487 —122.145 D —~27 825) ~~ 638.2 630, 669 cr? 176. 334 5 440 687 
10,494 2,119 —186.805 ——93,797 580,246 555,290 5,678,918 4,941,161 
9 9€ 


250 25 250 252} 96 68 8 968 


Pere Marquette ‘Richmond Fredericksb. & Potomac St. Louis Southwestern Ry. of Texas 


— Month of November— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30—|'— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1923. 1922. 1923. 1922. ||" 1923. 1925. 1923. 1922. || 1923. 19 me 1922. 


» alh email $ \| $ 
33,614,192 27,251,301) 445: 263 5,058,288) | 578,800 6,242,915 5,466,956 
4,901,629 4,495,206|| 3207 372 3,200,727|| 100,607 1,221,213 975,428 
164,002 35,007 .603||~ 920, ¢ 007 9,908,382 727,229 7,980,041 6 882,975 
454,785 4,138,233, 91,9: ‘868 1,167,943 101,797 1,587,921 1,805,476 
250,597 2,628,808 1,802,374 


EARNINGS. 


Freight revenue 
‘Passenger revenue. __ 


, rot.,incl. otherrev.| ~~ 117 


£ 
934,127 
79,953 


‘. x 
94,916 815,098 763,462) 
261,730) 


§ 1,127,335) 


908 


560,420 
.231,413 


ele : 
"85.272 5.497 
20,147 5,411 
4,004 3,924 





513,537 
149,542 
41 


g 
3,241,868 
370,131 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. | 4 004.846 
nses—Maint.way 509.936 
aint. of equipm’t_ 798,097 
Traffic expenses--- 491 
Transportation exp. 378 
Tot.exp.,incl.oth. 448 
t nd 1 aa railroad... 32.398 
$2,815 
Uncollectible revenue. 3°23) 
Net after taxes, &c.| 946,352 
et after rents - R25 
Aver. miles of r’d oper. 2.962 


775,496 
a! 26.993 


3,420.51 ; 42, 


nae 


120,077 
274,277 
858.039 
91.736 
112.624 
6,863 

__ 357,097 
~ 611,887 


a 
tot 


} 
= 
| 





_— 


~~ 
a 
—e 


=} 


~l1 ep 


.106,380 6,852. 156.6 
555,641 563.3: | 9.5 
- 15,981,884 13.345,7: 346.5 
) 32.163,331 26.113, 649.6: 
10,300,671 8,894,01% 271.: 
1,666,376 1,615,36 47! 
12,599 _ 12, 
w 621,696 .263 605 22: » 
6,610,009 5,756.75 18 
2,236 2,217 


Philadelphia & Reading | 
— Month of November— —Jan. 1 to Nov. 30—)|— 


1923. 1922. 1923. 1922. 
$s ssl g | 
6,696,629 7,269,459 82,546,939 59,945,626) 32 1.697 326,884 3,618,641 2,888,301)! 
857 465 296 9,722,089 9,037,555 104,036 97,025 1,402,601 1,352,336 
537,301 512,920 6,226,508 5,302,893 

‘ 


ie u . rl 
3.760 113 1:118/876 1,025.376 


7,937,135 97-151,901 73,076,125 
‘ 9,359,383 8,048,698 1 
338 803 1,157,113 1 ,240 
¥ 146 757 96 543 B15 


22,629,038 18,052,724 10 
468 210 2,637,116 .146 


886.693 — 684,769)| 
36 34,842,367 27,709,657 || 

; ; 864 69,528,642 56.252.432 25.092 122 5.166.932 — 3,119 

26,149 2,906,919 27,626,259 16,823,693) | 2,209 798 1,059,576 9,774 

Taxes 491.52: 38.405 3.732:703 2,089.362'| “23'410 926 "259185 1403 

2 neollectibie revenue- ‘ IRR 95536 13,238 }| 1 14 103 67 | 

aves after tages, Ss. 5.226 23,868,020 14,721,093) 89.708 53 800.288 409.304) 


6 ) 
Net after rents S13 2,570,130 21,795,067 12,600,037 || 96.995 ~ 39.967 70.099 476 
ver. miles of r'd oper. "3 roe 1125 ‘ 125 ) i "126 } 9 Ott att sadhal 11 set | 


1] 

ttsburgh & Shawmut |St. Louis-San Francisco System) 

1 of November— —Jan. 1 to Nov. St. Louis-San Francisco 

1922 |— Month of November— —Jan. 1 to Nov. 30— 
192%. a oe 1923. 1922. 
5,061,659 55,016,7 7 50.120, 


— 
-_ 
om 


086 1,355,365) 
824 87 2: 
‘478 3,495,131) 
.269 6.605,937) 
246.152 3,803,738 3,302,445! 
338,146 620,151 544, 048) 
1 299 d 
208.005 3,183,288 2. 
169,328 2,589,969 2,273,658]; 131,759 
117 117 | 807 
Rutland 


Month of November— —Jan. 1 to Nor. 30 
ee 1922. 1923 1922. 


DM Mwoors 


19,753 229 ,227 218, 
4091655 _ .< 47.5 
___808,814 _ 
—81,585 — 
24,000 
16 


831 
137 =3,572,232 


8,255, 986 fs 727, 883 


on 


! 
>| 
ee tor OO) 


to 


] 


S1]oo | Coo 


2 


Gr 
Son 


ii ll? Si WIIWINs 
mO)| 09 


136,846 “—105. 601, 
“—115,144 
807 


San Antonio & Aransas Pass 
Month of November— —-Jan. 1 to Nov. 30— 
1923. 1922. 1923. a 


$ 
394, 346 4,673,468 4,140,895 
72,786 846, 749 804,635 


~~ $14,408 “5,307,190 
28 Ou 


—583,659 —1,109,953 
“437,287 1,064,298 
807 807 


dal) ot 
we || OD 
Ne —s 


EARNINGS. 


Freight revenue 

Passenger revenue... 
Tot., incl. other rev. 

ax penses—Maint.way 
Maint. of equipm’t- 
Traffic expenses--.-. 
Transportation exp. 


Tot.exp.,incl.oth. 
Net from railroad ---- 


uw 
70 
Ar 


ore srr) Ors 


— 


— 
= op 


3,10 
‘0s 
4 
4s 


howl Go| 0 


~ = 
Sho Hae 


| 
as 


am) bo 


ton Ww! bo 


450,536 39 * “O71, 3a 
194.850 - » LTE 
16,827 20,55 a 816 
1109 120 251 | 
176.91 @ 750 680 
164, 434 © 80,503 759,786 © 
739 739 739 


San Antonio Uvalde & Gulf 
Month of November— —Jan. 1 to Nov. 30— 
1923. 1922. 1923. ~« 


x 

5 63,041 49, 895 819,846 674,043 
576,601 — 18,101,77: » 16.616. _19,199 _ 944 210,275 192,960 
141,255 32 72,169,161) 94, 247 1,129,921 962,670 
034,380 19,498,829) 1: 163,7§ 168,414 
371,756 13,504,7: 1 145, 5: 129,287 
96,477 915,5$ 43,136 31,253 
2,514,970 27,094.78 438,52: 373,493 
5.180.552 53,800,: 886 ,3: . 778,129 
1,960,703 — 18,368,8: 243,563 184,541 

414,033 3,420, 1: 36, 880 33,651 
__ 3,039 _ ; _—— a 786 «1,347 
543,631 1,712,634 —8,647 205,897. 149,543 
562,! 306 #91 ,508,448 16,794,861 938) | —19,750 106,831 26,526 
') £7 4,760 4,751 4,760)! 317 317 317 


1] 
at Worth & Rio Grande Seaboard Air Line 
— Month of November— —Jan. 1 to Nov. 30 | Month of November— —Jan. i to Nor. 30— 
1923. — oe. oe. 1923. a ee 1922. 5 1922. 1923. bh: 


S 
311.990 216,038 3,086,828 2,132,160 106, 167 102,682 94,948 33,285,985 28,925,501 
9,129 ; 36 7 102,131 96,250 31,256 25,928 302 833 9,197,298 7/898,353 
353,004 3,539,819 2,553,136)| ~~ 148,883 139,083 1,404,627 47,340,661 41,161,595 
50,831 183,003; 20,521 316,013 2: 4,791, 339 
90.360 1,056,596 19,181 3.468 
3,857 40,680 3,914 7,336 
Transportationexp-| 5, 482 851334 928764 68.736 "401 
Tot.exp.,incl.oth. |" 256.234 — 197 876 _ 2,784,023 : 118,007 — 313 
oo | aa railroad - - -- 96770 ~ 69,681 755,796 30,876 — 3,314 
43,610 40,505 443, 107 3.706 : 41,398 
44 . 106) ‘ _ As 1,346 
; si ‘ 27,170 } ~ 30,570 
36.204 ie 17,647 — - —64, 4 . 
85 1] 235 
Pittsburgh Shawmut & Northern) St. Louis ons. ceemaein i. Texas 
. — Month of Norember— —Jan. 1 to Nov. 30—\|— Month of November— —Jan. 1 to Nov. 
EARNINGS. 1923. 1922. 1923. 1932. | 1923. 1922. 1923. 


$ | $ $ 
reight revenue 98,586 1,180,876 1,014,012|| 147,375 122,764 1,344,037 
assenger revenue---| 4,906 __ ___ 66,990 68,507)! 14,640 14,319 "158,576, 
Tot., incl. other rev. 10 1,283, 261 i; 122. 5601) ~ 168,104 144,718 1,563,570 
fe fen .way 2 345.95 23,288 28,65 1 318,447 
aint. of equipm’t- 3 0 | 19,118 23, 38 253,647 
| 
4 


ee OO | me TOV 


858 371 938 


279,578 
739 


o—|| 
EARNINGS. 3 


reight revenue 025 
-assenger revenue- -- 3 52 
Tot., incl. other rev ane 
xpenses—Maint.way 2 036 a 226,943 
faint. of equipm’t. 48. 41,1: 534.506 
Traffic expenses- -- "9! ‘371 
Transportation exp. 32,019 
Tot.exp.,incl.oth. 150 — 
” Laoag railroad ---- 7.040. 
»,959 ,080) | 
156 4 
144,158 ~ 7.006)|~ 
240,836 - 7.602|1"], 
102 102 102 
Pittsburgh & West Virginia 


Month of November— —Jan. 1 to Nov. 30 


> 
2 


pat pe 
ors 


n tooo! 
| SHON S Sa 


~ 
— et | et DS 


1, 
ge 
1 
l, 


_ 

w 

in See 
Sinooh 


~I 
10 


Do sess 
— 


m N 


991, 


ee NS Orbe Qos os 


to 


— & bo 
nN 


Sor NS bo 


~ 
_ 


! neollectibie revenue 
Net after taxes, &c_ 


et after rents 
ver. miles of r’d oper. 


on 


a 3,653 
—9.473 - 
29,685 — 


~ 14.904, 
13,978 


rN 
WI 


to 


SIS) bo 


c 


a * 


EARNINGS. 


‘reight revenue 
‘assenger revenue--. 
Tot., incl. other rev. 
)xpenses—Maint.way 
Aaint. of equipm’'t- 
Traffic expenses--- 


$ 
3,066,120 
__ 742,091 
4,223,461 
596,881 
892,197 
127,844 
518, 374 
3. 328, 691 
~ $94,770 
175,000 
Cr658 
1 ae 720, 428 “8,651,002 6,570,093 
—242, 798) 800,857 sas | (878 7 ,018,976 "S 716,977 
235) 3,576 3.576 3,576 3,576 


Southern Railway System 
30—| Southern Railway 
|| — Month of November— —Jan. 1 to Nov. 30— 
1923. 1922. 1923. ° 
. 1093, 569 8,786,056 97,315,545 79,991,458 
533,512 2,442,848 30,457,797 27,144,261 


12,176,616 138035,160 116265,555 
I, (957 19,288,380 16,100,345 
2 O16, 224 sf 021,032 19,734,209 

204,156 2,632,345 2,266,479 
4,574,603 50,262,474 45,999,622 


8,769. 335, 103690 418 88,418,450 


3,407,281 34,344,742 27, 847105 
530,430 6.439.678 5,258,107 


828,496|| 3,2: 
__318,115)| 
1,263,427 
426,553 
276,136 
29, 986) < . 
584 484) 7 _i, 
; ~1,376.698) 
—113,271| 
38,768) 
1,984 


1.480.413 1.3 
18,552,127 16, 963. 308 


36,753,226 32,682,317 


10,587,435 8,479,278 
1,925,000 1,905,000 
11,43% 4,185 


TD) Qe Se We er | Ne Ee 


‘neollectibie revenue. 
Net after taxes, &c_ 


fet after rents 
ver. miles of r’d oper. 


coe 4,730 
154,023) 891,819 








bo 0) bo StS 


126,153 
89 


ss 
aaa 
i a 


|: 
} 


RH 
nam 





1 


DO 


6,265 
3,90 
2,72 
1,24 


WPAD 
|ma| = QO Go 


> 
5 
) 
6 
8,909 
113, ae 


Traffic expenses---. 4,878 3,422 45,836 
Transportation exp-_ 56 406 58 601 601,187 


Tot.exp.,incl.oth. | “1,289.173||_ 110,186 121,715 1,298,975 
et from railroad _--.- | — 6.7 “—166,613|| 57,918 23,003 264,595 228,961 
axes 2, 566 24, ety 2,043 1,864 23,103 20,507 
ncollectible revenue- 19 1,586 15 842 1,086 ,199 35,168 79,884 
Net after taxes, &c.|" —9.184 124 —192,.560 —192, 688) |— ___21,124 ~ 240,650 — 207,368 2: 784 950 2871, 652 27 27.860.896 22,509,114 

. —1,791 23,666 —25,209 —148,819)| ~—4,515 7,559 —40,112||— 
ver. miles of r’d oper. 210 210 210 210 6:9 6,971 
Port Reading 


\| 134 134 134 134 J 
] St. Louis Transfer pa Great Southern 
-— Month of November— —Jan. 1 to N 
192%. 1922. 


Ono 


> 
> 


632'3 30 
- 322,642 








|— 

- 
wohl 
toate 


OUND) Ql Procre 


| OFS 











1,424 55,875 
——_ - 257 





EARNINGS. 


at AB 


MWowy 


CS, AIS 


reight revenue 
assenger revenue--- 


Tot., incl. other rev. 
Maint. way 

aint. of equipm't. 
Traffic expenses--- 
Transportation exp_ 
Tot.exp.,incl.oth. 


“ nee railroad---- 


incollectible revenue. 
Net after taxes, &c_ 


ver. miles of r'd oper. 


$ 
126,391 


$ 
146,760 


1923. 
1,889,397 





169,658 
29,065 
5,898 


9° 


72,299 


—_ 709 


~~ 60,949 
15,947 


189,547 
22,726 
4, 640 
229 

68 542 
~ 98,162 162 


91, 385 
6.956 


to 
co hte 
So Awe 
CdOwoensl 


Wwintnam 
SewDo 
SONS 


I 
w 
w 
_ 
| 
= 


3} 


= 
Ow 
i) 


me OO 
o_ 
call 
Si} 
Ore) & 
No 


1922 





72,597 


10,326 
5,174 
157 
40,439 
57,297 
«iB 300 
2,388 


68,420 


Jov. 30—||\— Month of November— —Jan. 1 to Nov. 30—)'— Month of November— —Jan. 1 to Nov. 30— 
1923 1922 2 1 


~~ 803,163 
64,328 
54,267 

1,811 

__ 420,440 

555, 547, 

247, 616 


41 


Cr4,274 
10,521 
169 
34,337 
___ 42,333 wes 
a 087 
889 








—_ #4. 429 


NHS), 
SO) bh) 
tlle 
Cio}! 


| 


No S|! 
Or ee 


547 .873\| 


12,912 _ 


_ 25,198 240,912 | 





~ 41,646)| 
211) 


8, 473 


21, 658 


“174,788 
6 


~~ 683,108 


Pe are 
56,07! 

1 "930 
__ 364, 765| 
___539,515!| _ 
~ 143.593) 


’ x 


183 
~_136,573) 





51,233)| 
6! 


1923. 

$s 
697 ,677 
162,723 


~ 926,223 
120.721 
247 ,947 

22,659 
__ 290,675 


714,079 
“212,148 
58,381 


__ 153,451 


~ 145,847 


318 


$ 
656 ,382 
148,365 
~ 850,618 
100 ,646 
158,396 

18,181 
270,802 


576,949 


273,669 
33,462 


___ 240,200 - 
235,764 


318 


8 
7,459,526 
1,944,819 


“9,980,7 39 
1,211,841 
2'072:927 

235,622 
3,236.210 


5,549,440 
_1,655,801 


19 
2,791, ett 





aA 094, 520 
2,886,21 9 
578,506 

3,919 

794 
447 
318 


2,30 
2,28 


3, 
6, 


6,007 ,006 
“1 (650,587 
442, 


= 204,670 
“1,188, 597 
318 

















RAILWAY EARNINGS 


[Vor. 118. 





























Southern Railway System (Concl.)| Southern Pacific System (Concl. |) 








Spokane Portland & Seattle 









































































































































































Cincinnati New Orleans & Texas Pacifie| Galveston Harrisburg & San Antonio — Month of Nesemter— —Jan. 1 to Nov. 30— 
EARNINGS. — Month of November Jan. 1 lo Nov. 30— | —Month of Norember— —Jan. 1 to Nov. 30—) 1923. 192z 1923. 1922. 
192% 192 1928, —— ss s922 92's 1922 1923. 1922 $ 3 ay s 
Freight revenue. -.-.-- 1,431,817 1,346,348 16,140,276 11,347, 890) 1 871 948 1,493,964 15,949,723 14,869,421 750,285 486.736 5,511,070 4,466,943 
Passenger revenue...| 353,161 280.598 4.038.627 2,954,95 tls 411,214 366.389 4.608.809 4.111,424| 150,248 130.414 1,590,186 1,562,905 
Tot., incl. otherrev.| 1.891.913 1,701,654 21.188.276 15. 067 631|! 2,416.2 529 1,989,897 21,861,917 20,117,305 |" 977,072 680.589 7,804,918 6,666,178 
Expenses— Maint. way 291.654 195.602 2.890.085 1,835,321 326,275 312.182 4,120,821 3,643,984 | 143,661 71.813 1,017,877 646,193 
aint. of equipm't. 418.486 420.282 4.768.695 3, oi8 793 | 630 674 488.308 4,760,854 4,059,271 160,025 99,092 1,340,089 996 ,928 
Traffic expenses. -- 40.507 30,133 407.198 311,921)| 42.866 38 862 471,051 410.479 9,291 9,729 109,791 111,059 
Transportationexp-| 558.323 576.347 6,501,375 5,556,113 846.489 884.961 8,314,022 8.018.688 | 234.138 _ 199. 934 2,312,842 2,203,407 
Tot.exp.,incl.oth.| 1.365.406 1.271.731 15,192.675 12,178,338 1.915.570 1.767.038 18.461.814 16.976 .061 571,876 409,008 | _5,090,830 (4,274,747 
ue ems railroad..--| 526.507 429.923 5,995,601 2,889,293)) 500,959 222.859 3,400.103 3,141,244 405,196 = 271.581 2,714,088 2,391,431 
a Ree 61.760 50,471 946.260 735,835 64,866 98.625 713,531 627 .620 75,005 40. 000 $25,370 $32,800 
Uncollectibie revenue. Crii7 _ 28 1,283 6.473 | 1,106 _ 374 11.439 11,988) 18 61 565 ss: 1,086 
Net after taxes, &c.}" 464.864 379.424 5,048,058 2,146,985 434 987 123,860 2.675.133 2.501.636 330,173 231 520 “1,888,153 _1,557,545 
Net after rents------ ~ 413.718 246,463 4,454,746 1,469,610) 344,639 —119.673 2,110. rat 1,802,775 | 246,575 215,421 1,531, 652 1,442,167 
Aver. miles of r'd oper. 338 338 338 338 || 1,379 1.379 1,37 1,379 554 556 554 556 
Georgia Southern & Florida lj Houston & Texas oi || Staten Island Rapid Transit 
— Month of November Jan. 1 to Nov. 30—)|\— Month of November— —Jan. 1 to Nov. 30— |— Month of November— —Jan. 1 to Nov. 3 
EARNINGS. 1928. 1922. 1928. 1933. | 19 922. 1923. 1922. 1938. 1932. 1923. 1933. 
Freight revenue----- 298.482 238.907 3,183,205 2,691,506 | 5.759 1,064,844 9,549,454 9,617,822 87,177 77,621 895,256 827,564 
Passenger revenue. -- 131,864 111.438 1,261,582 Soon 6,545 290.101 3,008,582 3,206,082 91.698 83,657 1,157,364 _1,125 015 
Tot., incl. otherrev.|" 468.023 384.280 4.844.385 4,114,956 8.535 1,451,496 13,389,630 13,687,440 ~ 201,281 184,475 2,355,465 2, 228. 610 
Maint.way 73.094 68.214 793.194 689.648 22.497 309.450 2.619.628 2,550,048 | 39,871 34.064 405.595 55,189 
Maint. of equipm't- 79.628 80.010 826,380 724,259 || o 071 277.252 2.592.554 2.605.212 | 30,689 31,779 369,198 368; ntti 
Traffic expenses --- 10.598 8.783 99.538 — _95,550)| 739 22,704 279,179 — 261,539 | 3.468 2.115 22,35 22,050 
Transportation exp. 160,930 155,828 1,902,757 _1,789,235)| 35. 102 522/319 4,589,189 4,690,304 | 118.696 111/247 1,310: 439 1,304,909 
Tot.exp.,incl.oth.| 337,710 327,735 _ 3,777,932 _3,463,.352| 926,505 1,175,268 10,561,165 10,056,225 | __ 209,510 — 192, 319 2,266,279 2,400,566 
Met from railroad----| 130,313 56.545 1,066.453 — 651,604)|" 552,030 «276.228 2.828.465 3,131,215 | —8,229 —7\844 80.186 —171.956 
i ence ke 18.252 18.660 213,462 191,926 116.632 67,862 574.376 510,963 | 15/350 231000 158/850 196,000 
Uncollectiblerevenue-|; 634 2.051 3,842 12,028 ___ 572 713 13,058 7,405 | 107 191 965 3,997 
Net after taxes, &c-| 111.427 35,834 849,149 447,650) 434,826 207,653 2.241.031 2.612.847 | _—23,686 _ —31, 035 _—70,629 —371,953 
Net after rents ------- ~ 91,605 39,209 538,435: 297,562)!" 377,622 ~ 138,753 “1,767,345 2,179,034 | —35, 392 —49, 101 —235,357 —625,775 
Aver. miles of r'd oper. 402 402 402 402 923 932 923 932 23 23 23 23 
New Orleans & Northeastern RR. | Houston East & West Texas | Tennessee Central 
— Month of November— —Jan. 1 to Nor. 30—| — Month of November— —Jan. 1 to Nov. 30—,|— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1925. 1933. 1928. 1923. 1928. 1 22 1923. 192% , 1028. 1922. 1928. 1922. 
Freight revenue----- 422.014 434,069 4,732,320 3,504,709 258.410 228,705 2,269, 491 2,284,730 189,809 178,025 2,189,772 1,690,167 
Passenger revenue---| = 76,745 66.524 952,013 __ 849,719 45,799 43,081 494,290 —_ 460,295 40.842 37.136 500,045 442,566 
Tot. incl. otherrev.|~" 556.296 561.873 6.333.670 4,923.326| 319.593 287.654 2.912.690 «B84. 201 247,748 228,410 2,845,230 2,273,816 
xpenses— Maint.way 80.777 82.895 898,839 — 766.328 76,556 38.742 669,355 43,299 37.639 36,755 502,269 379,825 
Maint. of equipm't- 125.847 110.997 309.332 1,147,298 39024 68.277 602. 049 298/638 37,937 46,182 478,691 359,256 
Traffic expenses --- 11.975 194 128,852 117,727) 3.768 3,359 41,372 38.249 6.733 5,679 69,014 62,77 
Transportation exp- 316, 619 297 27 2,324,741 2,312,578) 144,430 109,572 1,095,997 at 122,098 192,137 102,081 u 085.431 996,545 
Tot.exp.,incl.oth.| 455,034 453,491 1877. 403 _ 4,566,638 ___ 269,675 223,490 2, 2,498,994 2,366,251 194,066 _199.855 2,241,907 _ 1,893,562 3 562 
Bots from railroad----|— T1383 108,382 1,456,267  356,688|~ 49,918 64.164 413,696 515,950| 53,682 28.555 603,323 380,254 
weeereen-oo--- 47 ,064 31,3: 58 545.826 404.266 17,918 11.635 115,395 77.020 10,054 5,153 70,465 49,493 
Uncollectibie revenue. 874 23 3,509 1,510 609 1,370 2,260 2.350 | es ces 112 76 
Net after taxes, &c-| 53.324 77,001 __—- 906,932 _ —49.088 31,991 _51,.59 296,041 _436.580)| 43,624 23.402 532,746 330,685 
Net after rents------ ~ 36,369 64,402 803,658 —91,916|| 15,573 26,536 150,429 252, +791 | 26,783 —10,004 334,733 59,834 
Aver. miles of r'd oper. 207 207 207 207!) 191 191 191 191)| 287 292 287 292 
Northern Alabama | Louisiana Western | Terminal RR. Ass’n of St. Louis 
— Month of November— —Jan. 1 to Nov. 30—)||\— Month of November— —Jan. 1 to Nov. 30—)||Terminal Bailroad Association of 8t. Louis 
EARNINGS. 1923. 1922. 1923. 1922. || 1923. 1922 1923. 1922. ||— Month of November— —Jan. 1 to Not. g0— 
$ x $ $ $ $ $ | 1923. 1922. 1923. 1922 
Freight revenue - - ---- 133,847 130.135 1 419, 249 1,127,874)| 334 002 903.444 2,968.758 2.649.178)  ...-.. 9 -en--- ew eeee ewww 
Passenger revenue---} = =13,.472 12, er 145 128, 586/| 81,168 80.855 991,507 _ 943,669|) ---__- ene sintee see 
Tot., incl. otherrev.|" 150.805 145.091 1 600; 855 1,286 ,.398)| 143641 413.942 4,263.894 3,861,511)! 435.044 388,558 4,714,904 4,112,083 
xpenses— Maint.way 32,557 20. 035 266.795 196.633| 76.598 13.869 715.540 615,194 103.924 Cri2:142 1,043,897 ‘'800:874 
Maint. of equipm't- 15,543 6.818 83,880 68. 058, 76.923 120,255 803.426 803.737) 40,024 53.084 452,409 466,605 
Traffic expenses --- 2.449 1.113 24.701 3,883 | 11,780 9,879 113,153 4,229) | 1,002 1,035 10,956 5 
Transportation exp - 43,173 51,041 538,515 _ 502, 584)) 101,588 __ 105,622 1,224,449 1, 116: 537|| 154,080 202,886 (1,598,054 1 1,451,570 
Tot.exp.,incl.oth.| 100,130 81,820 955,727 __813,445||_ 287,404 ___270,146 3,084,385 2,865, 220|| 309.1 133 __ 227,883 3,239,989 2,826,681 
Net from railroad - --- 50.675 63,271 645,128  472,953||” 155.237 143.796 1.179.509 996. e381 || 725.911 160.675 1,474,915 1,285, 402 
praescreccscce 6,009 3,984 71,081 44, 180 34.008 25.244 335,483 276. P10 | 62,173 67.084 (697.345 678.814 
Uncollectiblerevenue-| 121 101) ] 81 __ 960 456 576 1.448 1,368 
Net after taxes, &c-| 44.666 59,287 573,926 428 S72) mF is me 271 ___ 843,066 7k 600) = 63,282 93,015 __776,122 — 655,220 
Net after rents. ----- “16, 602 © 29,588 292.477 151,433|| 109, 554 105,435 834, 656 ~ 717,845)| 174,047 242,660 2,024,056 "1,937,540 
Aver. miles of r'd oper. 110 110 110 110) 207 207 207 | 37 37 3 37 
Southern Pacific System Morgan‘s Louisiana & Texas RR. || St. Louis Merchants Bridge Terminal | 
Southern Pacific — Month of Norember— —Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. —Month of November— —dJan. 1 to Nor 30—|| 1923. 1922. 1923. 1922. || 1925. 1923. 1933. 1922. 
192°5 I 1923. 19: & 
Freight revenue ------ 12,512,844 11,258,610126, 688. 735110.919,067 || 67 894 Teapeo S00) 80 CBee cekees 0 Smee 0 lee 0 OC eee 
Passenger revenue---| 3°688'330 3.447.995 12.833 .898 40.569,.395)| 132,390 _139, 131 _1,697,083 _ 1,646,153 | a » . rossom ------ 
Tot., incl. other rev.| 17,941 .363 16.617,029187,859, 784167 895 320||" 958,487 934,477 8,262,928 7,511,244) 413.745 443,630 4,497,372 3,688,366 
Bxpenses—Maint.way| 2,320,108 2.088.316 24.904.375 21.820.917 108857 158, 733 1,691,193 1,550,942)| 80.703 84.090 577,143 497 201 
Maint. of equipm't.) 2'578'873 2'930'052 30:919.931 28'885.576 | 223'040 250 6 1,864,102 1,829,130) 27,719 26, BAS 320,951 308,392 
Traffic expenses---| —°303'993 ‘262.884 3.030:471 2.640.182! 18,134 6 183,289 169,215 869 101,037 10,27 
Transportation exp-| 5,597,231 4,886,768 59,417,797 55.526.725 __ 320,981 333.381 3,208,659 2,955,163 || 209,686 305, 3h 7 2.104.917 1,687,889 
Tot.exp.,incl.oth.| 11,496 509 10,895,103126,371,661116,703 985 |__703,409 795,044 7,308,571 6.917.354) 325,551 __ ___422,726 3.088.769 2,557,059 
et from railroad ---- 6. 444,854 ~ 5,721,926 61,488,123 51,191,335 55,078 139,433 954.357 593.890 88,194 20,904 1,408 603 “T,131.307 
axes --.-.-......-- 1,890. 594 1,500,198 14,889,930 13,811,188 7 982 55,040 525.705 519,258! 34,055 46,164 (340,002 ‘248, s58 
Uncollectible revenue 6.925 2,339 40,622 ___ 60,048, 217 186 1,960 2,067 || 6 29 33 309 
ae after taxes, &€-) 4.547.335 4,219,394 46,557,571 37,320.099|| 200,479 84,207 426,692 —_/2,565)|_ 54,133 _ —25,289 1,068,568 _ 882.246 
ot after rents. .-._-- 4,124,686 4,425,355 42,985,205 36,238,879|| 151,775 37,920 147,027 —120, 083) ~ 37,031 —20, 656 “989, 868 1,008,008 
Aver. miles of r’d oper. 71134 7/116 7/124 118 400 400 400 00)| 9 9 9 
Arizona Eastern ! Texas & New Orleans | Texas & Pacific ~ 
— Month of November— —Jan. 1 to Nor. 30—-||— Month of Norember— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 3 
EARNINGS. 1923. 1922. 1923. 1922. | 1925. 1922, 1923. 1922. } 1923. 1922. 1923. 1922. 
| 
Freight revenue___.. 289,955 238,400 2.914.446 2,444,762| 623,632 581,014 5,893,670 5.793.563) 2,394,908 2,255,068 20,478,671 19,413,891 
~— eet ng 30.449 29,167 318,213 310,104)! 162,446 144,026 1,822,522 1,667,972 632.608 608,847 6,729,764 6,557,349 
ot. Incl. other rev.| 337.606 —- 285.416 3,406,822 2,878,000|| 842,422 790,135 8,273,529 7,961,837|| 3,250,698 3,069,582 29,487,270 28,113,744 
mg ron ting 57,533 27,546 474,709 368,859)| 330,152 223,631 2, "304/384 11744 096| 391,790 402,646 4,163,344 4,678,922 
Treftic of equipm 't. 50.737 29,399 527,249 336. 267|| 238,101 108,019 2,025,388 1,895,700|| 572,172 680 ,332 6.704 ,289 5,872,990 
Traffic expenses. - . 31317 3.164 34°835 34'739| 13.598 17,188 ~ "142503 _'125:407|| _ 55,157 52,033 570.242 538.078 
ansportationexp-| 86.433 67,401 878.581 815.213) 298,805 330,143 3,044,781 3,079,165|| 1,067,204 1,179,383 10,501,876 10,674,245 
- from ralroad.-.- ——220,192 _ 145.623 —2.137.264 _1,765,991|| 912,983 __709,688 7,841,399 _7,182.755|| 2,113,411 2,549,101 22.993,622 23,111,919 
ot from railroad.-.-} 117.414" 139,793 1,269,558 “T.112,009|| 70.561 ~~ 80.447 ~ 432.130 ~-779.082|| 1.137.287 ~ 520.481 6.493.648 5.001.825 
oon 2 ---------- 26,656 24,391 ‘293:985 '267'060 4s 87 51,204 346.357 291.612 165,000 77,517 1, st 000 1,152,882 
Uncollectibie revenue. 423 39 1,079 233 ” 236 . 914 4,207 3,735) 1,251 3,593 9,538 6,401 
1 onytr gg &c.} 90.335 115, 363 __ 974.494  844,716)| —102,284 28.329 81,566 483, 735) 971,036 __ 439,371 =: err 110 _3,842,542 
et after rents... --- 79,188 01,3 317 ~ 885,293 ~ 685,803 | —146,033 2,210 “—187,729 ~ 116, 721 | 865,892 293,991 4,423,990 2,979,592 
Aver. miles of rd oper. 382 382 382| 507 507 507 07) 1,95 1,952 1,952 1,952 
re Attantie Steamship Lines Spokane International 1 Toledo St. Louis & Western 
— Month of November— —Jan. 1 to Nov. ~— Month of November— —Jan. 1 to ae 
EARNINGS. 1925. 1922. 1923. 1922 a3 1922. 1928. 922 | 
Freight revenue- ----- 1,148,595 1 038, 163 11,518,842 9 769 ssl 64,448 109,033 817,575 tig 
i gp eo ea 58,217 682,205 8,727) 27,972 23,335 203,019 158,962 
‘ot., incl. other rev.} 1,264,090 1. 149 oa 12, if 804 10, 008. 189) 97,182 138,269 1,082,688 1,118,763 
E eee ean. way 15,554 4,135 7,875 — 146,551 18,755 15,113 191,202 163,661 ‘ . 
aint. of equ pm"t_ 369.774 303, 3.920 2, 264 876 2, 218. 477) 8. O19 9.979 114,257 96. 586 Now included in 
Transportation exp-| _879'916 _647'888 7 .906,167 6,277,517 32,291 39:703 396.772 —_-381,290|| New York Chicago & St. Louis 
Tot.exp.,incl.oth.| 1,316,147 _ 1,009,843 10,882,304 9.218.065 68,829 75,248 811,215 —*749,334 
Net from railroad... "52.087 957 139. Pe 1,901 500 tts 1 4 28.353 63.021 ~ 27 1.473 “369,429 
Uncolicciibis revenue) 22"! oe ee ee 329 ON 
Net after taxes, &c.| —64,432 128.359 1.770.213 1 aE a8 22,899 56,057 «207,538 307,454 
Net after rents.---.- “128,359 1,769,823 1.557.979 13,318 49,677 124,491  233,2 
Te Oe) 0 GENGas Cl cakeek 00 lewkéée | cee 165 165 165 165 
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| | 
ta Ulster & Delaware aioe || Union RR. (of Pennsylvania) Western Maryland 
a. EARNINGS 4923. 1922. Jan. 1 to Nov. 30—||— Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
NINGS. ¥ . a 1932. | 1033. 1022. 1938. 1922. | 1038. 1933. 1923. 1933. 
Freight revenue______| 76.98 80,82 41.5 7.42 ~ 7 
63 MEE Passenger revenue.--| —10:304 ‘12.753 425/603 ia: 834) SE ce ae a 01-880 17 60:980 9 883408 “490/971 
SRMMERPpeseeMtalnt was "Ta 30t "aang “Stagnd Rees) NORE TES MRL Ses TT pap age Tage Ae TEsh20) Murata “patra anno 
; 70 7a2 , £0! 39: 419 ) 0557 224, 37,§ 2,617 ,57: 
5) EC ee Rs OMS per dt 
: “218 we'sS on woe ads 96: : 5,25 36,592 4,452 
07 ge exp. 58,237 78:367 794/996 __799'870| 482.527 499,228 5.317.953 4,393. 3 333 546,955 668.050 7,212°781 6,013,032 
47 —_ Ager a ee —_ 132,458 _1.388,503 1 439.7 st | 795.509 733.656 8.812.182 “7,197 .827| 1 _1,270,619 | 1,588,713 16,473,452 13. .216,149 
‘ai road....| 26,025 —10,541 269,992 96,308|| 210,254 248,009 2.057.273 3,141,825), 484,591 324,034 4,870,966 3,503,724 
oe a 6,000 6.002 66,017 66,061 | Cr15,000 — Cr6,000 ~'479'120 ~" 94:745|| 90,000 60,000 "915,000 550,000 
45 Saeed — om | 20.028 _—16-582 — 203.959 ~ 30.267 |925.254 254,009 —2.478,153 ~3.047,080| 394,591 oa 3,055,906 ROR 
67 nts_-..... r —21,708 ~ 129,739" —13,186 |~ 308,768 338,116 3,479,900 3,868,487 1,414 "274,248 4,277,170 2,815,094 
56 Aver. miles of &'d oper. | 128 128 128 128 | 45 45 ae 3, 15 40 804 80: "804 804 
i a Union, Facific System | ‘iad Utah Western Pacific mn 
. |— Month of November— —Jan. 1 to Nov. 30—| —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. | —— — _— vans. 1 to Hee.  ?- 1923. 1922. 1923. 7 | 1933. f 1983. 1038. 1922. 
4 Sees ec -*| f it 71 F347 005 78.333 687 73.11 317, 167 Bs 180,608 1,488,953 1,564 4.450 1,002.07 972.159 9.731.113 8.630.051 
gc ---| 1,368,3: 1,044,909 10,499,080 J ,OOC : 72% 5,46 ,189| 955 ) 244 Et 4, thé 
510 Tot., incl. other rev.|11.108.217 10,634.353 108730,.878 98,335,449|| 158.264 182.478 1.505.493 587113 939,327 1.173.519 13,120,226 11,472,537 
89 Ex ge pao way | 1, 50 860 » 138.560 13.521, 269 11,474,961)! 27.479 32.271 301.069 eS TDD 1 +780'806 158.451 2,152,209 1,863,122 
$5 DM Tratic penta '=| Visors 4H aoe “taut amy “t-aesctin| 87 Gag 404g 1g GOR AOR BHO) 298.189 08S Be aas ” Saban 
f ---]} ‘ Aa) oo 485, QC 3< 8 4, | 3.76 27 < yo 302,90 
109 Transportation exp_| 3.019.735 _ 3,261,763 3/)'386; 839 28.790.078 |___ 38,899 57.463 403.911 __ 414,704 4: 31. 004 414372 4,366,737 4,169,291 
66 Net poten, Jae oth! 6.625.050 6,761,333 72,954,689 67.347.886|'— 109,820 _ 141,585 1,180,549 1,156,865, 898,767. 863,811 9.864.255 9,037 7,373 
+44 ies wend %” ARB. 167 3.873.020 $5 35, Paes 189 oo eet zat 48, Ata ‘ 40. 893 © 824,944 430. 248 340, 560 _ 809. 208 eS 2.435, ei 
cescceceoeeeceoceo | 5S : 03.2 ,Or eee | 7 5 7 7! 7 5 ve 37 ’ 9 
97 Uncollactible revenue. | _ wa. aa 10,065 _" 5,232 5. ie oa bisa etate 18.394 ak 94 "1025 879 
153  cgeatad taxes, &c_ | 5.504781 3.285.325 29.492.907 24.591.190|\" 41,144 _ 35.390 — 249.774 _ 361.314\|" 262, 703 239,866 2,384,106 _1. LS bre 
75 et after rents - - --.-- | 3.409.801  3,175.027 26,923.356 24,037,705 ~ $4,425 29.791 6.588  235,015|| 276.( 350.809 2.516.837 1,738,891 
Me Aver. miles of r'd oper. | 3.708 3707 3.708 31692 | 102 102 ton toa] 2 76.095 1043 1/043 1/042 
al pitta eee sagen ae, ~—" Vicksburg Shreveport & Pacific|| Western Ry. of Alabams i 
el |} — Month of November— Jan 0 Nor. 30—)||\— Month of November— —Jan. 1 to Nor. 30—)||— Month of November— Jan 0 Nov. —_ 
EARNINGS. | _ 1922. 1923. 1922. | 1923. 1922. 1923 1922. | 1923. j 1922. 1923. 1923. 
SA Mm Poorer Tovensac—-| 30:99 242789 817898 “Riper baa | SAAR POSSE THANSEE FONE ONS) 78RN83 METRE MEMERL TAS 808 
WU - ---| ——. 4 ve _9.1 dnd hihednwd 9 a NOt ‘ oye 76 7 27 6, 75.492 7 Po 78 4 2 
316 Tot., incl. other rev. | 3.932.628 3,618,886 35.789.814 33,456 .479) 400.698 315.663 — ORS B56 3. 314 t.315|| 296.688 291,481 2,790,745 2, ia ao 
325 Sapensce— Paint. way| 481.690 336,995 5.907.047 4,919.674)| 76.425 54.322 ‘611.120 57! soul 240950 39'750 366,093 304,913 
256 ew of equipm't-. | 628.651 587 722 6.750,586 6,103.7 af 78 367 4.074 708.986 603 .045 61,401 48.083 534,094 505,983 
179 See | 41.701 37.775 | 486 374 481.139 13,776 10,448 | 124,369 | 108,551 10.473 8,616 109,276 93,659 
45 ansportationexp-| 1,177,755 _1,154,991 11,197 393 11,117,754 126,951 115.853 (1,396,062 1,299,976 82.746 82,165 854,153 793,723 
562 Tot.exp.,incl.oth. | 2.500, 1G 2,270,788 26,254,096 24,517,885 313.072 __ 260.774 2.9°9,663 _2.760.550)|" 211.387 _ 192.222 _2.029, 084 _1,849,039 
254 yet from railroad...) 1,432.5 1,318.098 “9.535.718 8.908.594 87 626 84,889 ~1.153,873 = 583.765|| 85.301. 99.259 761, “661 638,813 
6 <n. REPRE eee 318 248 GS ets 8.501 26 034 oa 6|6SE Bid 205.097, 20,065 «19,394 154.487 145, 557 
76 ene a 45 6,591); | 36 ws 2 50 65 .  ___ iv 
585 Net after taxes, &c_ 1 080.489 mF OoR, 754 6 553.133 _5,928.872)| 60. 809 ___ 66 693 __82 ") BAT __377 O18) 65.213 = 79, R65 5 __ 606 894 492 843 
334 wet after rents_----- 943.189 - ~1,068.313 5,609, 065 5,661 RR4 38,692 46.604 687.856 283,237 “54.352 69,890 572,629 486,843 
292 ver. miles of r'd oper. 2.366 2,366 2,366 2,361|| 188 171 183 171) 133 133 133 133 
is Oregon Washington RR. & Navigation | Virginian Wheeling & Lake Erie 
uis a — Month of November— —Jan. 1 to Nov. 30—|| —Afonth o November— —Jan. 1 to . 30—)\|— Month of November— —Jan. 1 to Nov. a 
= EARNINGS. 1923. 1922. 1923. 1922. || 1923. j 1922. 1923. 1922. | aad ‘1922. 1923. 1922 
od Freight revenue. .._-- 2,284 822 9333 20,309,124 18,291, 569)| 765,642 1,295,348 17,092,931 15,650,740) 1 aie.ane 962,939 15,773,995 10,359,409 
oat page poe ee ___ 422,949 449,323 5,195,203 5,227 229) | 74.803 65.251 "866 098 745,241'| 56.560 44,176 "685,622 _ Wii ‘530 
183 ot., incl. other rev. |" 2.960.601 2,442,394 27,820,089 25.845.127 |—923.610 1.452.988 19.150,031 17.519.971|| 1.677.844 1.108.308 17,865,372 12,113,076 
74 Bxpenses—Maint.way| (544.335 “07 511 5.698322 “5.686.657)| 181342 "172.699 1 913'059 -21000;586| 'T48°113 "134.850 25155.428 119951697 
905 Maint. of equipm't. 396 397 = 385.649 4.783.384 4,745,361 471.395 465.995 4/850,682 4,373,696|| 468.850 439.283 5.166.666 3,135,594 
084 me C ye sane alien | 55,953 §83 67 3 651,064 12,612 11,489 1 20. pa 128,661)| 22 690 14,770 201,180 193, 403 
970 ansportationexp.| 1,036, _1,074,241 11,166 .394 11,400,390) 407.944 494,269 5.175.576 4,437,404) 545.759 447,933 5,727,321 4,596,647 
381 Tot.exp.,incl.oth.| 2,191.303 _2,183.140 23 924,702 24.186.469)) 1.082.543 _1,172.560 12, 134. 307 L. KL 040)|| 1,254,018 1,073,142 13,687,866 10.< 329,583 
102 ae 2 from railroad - - -- 769,298 259.254 3 895.387 1,658,658 —158 903 280,428 6.715.434 54,931|| 423.326 35,161 4, 177, “306 1,783,493 
+4 oe REO 177.605 180.951 1 899 06 atte? 48, 330 151,110 1.113.990 1:384;416 | 104,697 92.797 1,239. 964 1,146. 18 
8 % 582 156 026 } Q¢ 2.35% 269 | ( st 0 
220 Net after taxes, &c_ __ 591.011 —— 27.995 19 991.628 —334 645 || —207 301 129.219 _5.5S 599.085 As “4.870. 2 || ~ 318,480  —57,639 a >. 936.85 13 635, ~_ 635,971 
540 ee, aR nn: 458.276 —14 667 797. 654—1, 247 7-338 ae 463 ~ 211,821 5,945, HT “5,126, 355|| 261, 981 ~=87.717 © 2,5 512,562 ~~ 331,759 
. . 4 sae J see °) . « 
yy St. Joseph & Grand Island | Wabash | Wichita Falls & eaneien 
— ee — Month of November— —Jan. 1 to Nor. 30—)||— Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1923. 1922. 1923. 1922. | 1923. ow 1923. 1922. 
aa Freight revenue_____. 287,879 259,808 564 923 2,429,049|| 4,495,691 3,878,087 47 595 106 40,369,478 | 
ve Passenger revenue.--| 21,299 __ 26.446 773.190 7281 325) '739:364 701.459 8.880.165 8,273,769 
366 Tot., incl. other rev. 328.305 306,217 3,045 5. 444 2,900,458 | 5.665.343 5,085,572 61,081,370 52,827,450 
01 Bxpenses—Maint. way | 62,570 66,784 565.312 '549.882|| | '819.209 ~ "709.087 8.787.729 7.729.050 : : 
3 Traffic expenses") "2403 7o'tr7 | Vartan "n'896| 'TSoeas 159389 HT Saecate Bon 4 Now included in 
89 ee yar |__111'352 123689 a a 1,271,195)! 2,175'896 _1,939'295 22'833.092 22'109'216 Missouri Kansas & Texas 
)59 ot.exp.,incl.oth. | 33 i “445 > 262,805 2.570.311 _2,.548.884)) 4.511.448 4,402,096 47.701.205 44, 44.127 .301)| 
307 Net from railroad_...| 88,860 43. 412 475,133 ~~ 351,574|| 1,153,895 683.476 13.389.165 8,700,149) 
SG Decchcabicnevecas:| AGF NOM GER TAG TOoaTs 8H Ona PUA 
-| #2 wnnnne 348 { 5 ‘ y 23,291! 
246 Net after taxes, &c_ | 74,365 | 27,221 327.504 166.458) 963.364 — 494.278 11.280,458 6.602.739) 
08 Net after rents___._. 58,466 19,931 176,966 ~~ 69,025), 667,164 168.278 8,414,442 °3,651,182)| 
9 Aver. miles of r’d oper. | 25 258 258 258!) | 2,472 2.472 2,472 2'472, 
Dass 
391 
349 
144 
922 
190 
178 
245 
919 
325 ' 
382 
101 
942 
992 
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COMPANY 


RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


sion at Washington. 


—notably the Pennsylvania 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. 


Besides this, a number of companies 


tailroad—issue consolidated statements, showing results for the system as a whole, whereas the Com- 


merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the * 


Railway Earnings Section 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


” 


shall furnish an absolutely complete record of all monthly 
Accordingly, we bring to- 


gether here all the company statements where they differ in any way from the returns to the Commission, or where they embrace 


more facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


ead do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures 


emong the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Pennsylvania System 





Month of November Jan. 1 to Now. 30— 
192%. 1922. 1923. 1922. 

Kevenues— & $ 
i 10,962,734 43,365,093483,234,02041 7,0) 09,101 
eae petal in aera eee 13,495,111 13,839,809171,304,322161,122,367 
nse aaa a 961,108 923,478 9'870 882 9,613,449 
ES Sg a eee 1,512,500 1,747,861 17,025,950 14,534,062 
Alf other trapsportation._...-.-.-.-- 1,103,633 1,259,987 13,640,309 13.472. 551 
(“ea GE eo--oe 1,916,386 1,998,311 21, 212, 419 19,383,882 
Joint facility —< es, 66,124 116, 123 752,665 2 585,279 
Joint facility— Debit_.__...----- 36,991 59,753 466,855 339,168 
Beiwey operating revenues --- 59,880,605 63,190,909716,583,712635,401,583 

zpenses— 

Stelabenance of way and structures 7 002, 496 7,472,990 87,401,696 is. 212, 657 
Maintenance of equipment - ------ 15,311,353 16,449,318183,851,506159,516,542 
i ob emneews #45 "424 616,078 7.919.868 8 "763. 397 
Tra SRR ieee 23,714,482 26,326,157282, = 1,924252.243.776 
Miscell pacoes operations. _....--- 805,840 855,812 9.330.756 9.281.886 
ea en aR ia aS 1,595,402 1,486,975 17,038,473 15,796,634 
Transp'n for investment—Credit-- 23 626 4,255 108,714 44,075 


53,203 075587 ,625 509521 ,770,817 


Rallway operating expenses. __.49,151,361 


Net rev. from pemway eperations)®. 729,244 
Rallway tax accruals 2,842,589 





9 987, 834128 ,958,203113,630,766 
2.491.796 33,856,106 30,322, 340 


Uncollectible railway revenues. ---— 3,834 Be 38.240 124,541 128,3 
Railway operating income_ -_---- 7,882,821 7,457,798 94,977,556 83, 179,795 

Equipment rents— Debit balance_-_ 1, 408 ,2! 52 1,214,985 tS Deerave 7 aes 

Joint facility rents—Debit balance 75,629 60,784 2,273,011 Hi 








Net rallway operating income___ 6,398,940 6,182,029 78,912,191 


Bellefonte Central 








— Month of November Jan. 1 to Nor. 30—- 

1923. 1922. 1923. 1922. 

$ $ 3 3 
Gross gossigte ee lenin i a tatias RAN aiae 1,697 9,773 113,292 98 468 
=— MRwccccescsosccesecccos: 8,748 8.381 110.399 79,070 
Aenea Cobeebeewes def .2,551 1,391 2,893 19,398 
interest DE cccecvsnvesaces 120 120 1,320 1,320 
i ae ooh ok cds ntact ike ~ def.2,671 1,271 1,573 18,078 
Canadian Pacific 

— Month of November— —Jan. 1 to Nor. 30— 

1923. oe 1925. 1922. 
Gross earnings. ................-22,244,319 21,421 ,077176,700,415169 309,396 
Working expenses__.......... -- 16,133,849 1 (5.695. 285143, 177 ,532136,472,510 
ees a tna i ae ae “6,1 10,470 5,725,792 33,522,882 32,836,886 


Fonda Johnstown & Gloversville 


— Month of November— —Jan. 1 to Nov. 30— 
1923. 1922. 1923. 1922. 


























a lbecine Income— s $ $ 
a aa 42,754 43,656 529,193 447 ,248 
ger revenue—steam division 2,445 2,641 48,47 38,504 
Passenger rev.—electric division_- 60,734 65,197 709,599 736,898 
All other rev. from transportation _ 5,486 7,496 50,917 46,146 
Rev. from other railway operations — 1,218 834 13,859 10,382 
Total operating revenues______-_ ~ 112,637 119,826 1,352,040 1,279,179 
Railway oper. exp. (not incl. taxes) __ 72,685 66.559 833,728 755,016 
Net rev. from railway operations 39.952 53,266 518,311 524,162 
Bailway tax accruals___________- 5,775 5,775 82.110 63,525 
Railway operating income______ 34,177 47,491 436,201 460,637 
iscel. oper. income (or loss) ____- —1,587 —677 22.546 18.803 
Total operating income________ 32,590 46,813 458,748 479,441 
Non-operating income___________ 3.672 4.794 48.716 37,552 
Gross income________.________ 36,263 51,608 5 f 6,99: 
Deduct— Rents for leased roads___ . 675 ” 675 7 4 492 5 ae dete 
Other rents accrued—debits____ 4,124 4,045 67,028 46.781 
Interest on funded debt_____ = 24,791 24,395 267 ,083 288,192 
Interest on unfunded debt. ____ 1,085 2,349 15,776 7.039 
Misc. income charges ----_-.-...  _-_... «© 2,862 2.768 
Total deductions from gross ine_ 30.676 31.466 360. 176 352,206 
Net income.................. 5.586 20,142 147,288 164,787 


Minneapolis St. Paul & Sault Ste Marie Ry. Co. 

















— Month of November— —Jan. 1 to Nov. 30— 

- —_ a 1 
Preight revenues_-_-_..........--- 1,994,605 2,184,577 20,518,289 19,316,361 
Passenger revenues--.-.......--- 330,487 377,109 4,125,027 3,972,823 
All other revenues-----.-.-.----- __193,554 226,304 2,314,918 2,361,677 
Total revenues ---.---..------ 2,518,647 2,787,991 26,958,235 25,650,863 
. W. & 8S. expenses.__.___._--- 319,740 387,024 3.879.956 4,079,436 
ar ee peeesecececccce oon ars os 4,820,317 4,278,629 
Ebsespeesconcccos 30,477 34,05 370,256 389,748 
Transportation expenses. --.------ 861,453 1,320,943 10,666,051 10,582,670 
Reeeeawconsenece ___ 62,490 68.265 (760.499 747.797 
Total expenses. -__....-.....--- 1,642,775 2,167,067 20,497,080 20,078,281 
Net railway revenue....-.......- 875.871 ~ 620/924 6.461.154 5.572.581 
Taxes and uncollectible revenues.-. = 130,202 215,475 1,762,001 1,925,331 
et revenue after taxes, &c__-.---- 745,669 405,448 4,699,152 3,647,249 
ot Spe ge reel sonaneeseces 32,800 98,167 847 ,658 608.769 
terminals—Dr_.....-.-- 9,927 9,331 116,433 88.389 
"aaiarant. Dodchoebecodoes> 768.541 494,284 5,430,378 4,167,630 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 








— Month of Norember— —Jan. 1 to Nov. 30-— 
a —- x 1922. 

a a ee 1,860,392 1,828,828 20,846,748 18,407,5 
Operating expenses__.......____- 1,438,603 1,379,732 15,293,891 13,725, toe 
on ai a 422,289 449,095 5,552,856 4,682,462 
. . Yani ee etargebied 252,502 117.416 1,255,885 1,198,259 
Uncollactibie railway revenue_--_-_- 4,251 _ 641 9,237 5,230 
Operating income___..._...__- 165,535 331,037 4,287,733 3,478,972 


Missouri-Kansas-Texas Lines 








— Month of November— —Jan. 1 to Nor. 30— 
2. ar oo 

Miles o ted (average) .....--.-- 3,202 3,737 3,374 3,737 
Operating revenue.............. | 5,109,926 5,142,552 51,197,668 49,892,258 
Operating expenses_---.-.------- _ 3,871,585 3,7 24°728 39,922,082 35,888,371 
Available for interest. ........- 940,466 $82,605 9,368,162 9,945,991 
Interest charges incl. adjust. bonds 634.845 _ __ 563,850 _ 6,934,693 6,147,572 
ee 305,620 318,754 2,433,468 3,798,419 


Note.—Decrease in Mileage 535.10 Miles. 


Interest for 1923 is on securities of reorganized company. The 1922 figures rep- 
resent interest on old company securities. Year 1922 and period January to 
March 1923 includes revenue of lines relinquished in reorganization. 


St. Louis-San Francisco 
(Including Subsidiary Lines) 











— Month of November— —Jan. 1 to Nov. 30— 
1923. 1922. 1923. 1922. 
$ & $ 

re 5,155 5,155 5,155 5,155 
Freight revenue. _..........-...- 5,323,489 /009, 374 57,406,718 52,319,224 
Passenger revelue......<.<-cocce 1,627,134 1 199,742 18,606, 040 17,173,552 
Miscellaneous revenues... - __ 535,352 551 458 5,975,232 5,750,067 
Total operating revenues---_-_-_- 485.975 7,160,574 81,987,990 75,242,843 
Maintenance of way and structures 1 '083,423 880,863 11,315,091 11,338,140 
Maintenance of equipment---_---- 1.418.463 1,262,762 16,703,199 14,070,592 
Transportation expense. .....--- 2,658,812 2,722,136 29,612,005 28,441,162 
Miscellaneous ins neenane 281.703 263,364 2,973.716 2,920,031 
Total operating expenses____.-. ! 5,442,401 5,129,125 60, 604,011 56,769,925 
Net operating income..__..--.-. 1,604,122 1,495,140 16,758,316 13,677,030 
Balance for interest.....--.-.. 1,557,215 1,492,545 16.464,197 13,484,241 
Surplus after charges__..._... 312,894 249,980 3,239,950 359,574 


St. Louis Southwestern 
(Including St. Louis Southwestern of Texas) 


— Month of November— —Jan. 1 to Nov. 30— 
192% 1922. 


























1923. 2. 1923. 
Railway operating revenues_-_-_-_-- 2,858,428 2,578,212 of 192,460 23, 448, 159 
Railway operating expenses... 1,906,488 1,944,294 20'119.914 18,030,210 
Net rev. fromrailway operation. 951,940 633,917 7,072,546 5,417,949 
Railway tax accruals and uncol- se . 
lectible railway revenues._..-.- ___ 176.675 108,848 1,479,867 1,087,214 
Railway operating income-_-_-_-.-.. 75,265 525,068 5,592,678 4,330,725 
Other railway operatingincome_-- 22.561 —510 _ 490.870 360,641 
Total railway operating income. 797 826 524,558 6,083,548 4,691,377 
Deductions from ry. oper. income-_ 85,821 84,411 841,915 814,512 
Net railway operating income... 712,004 440,146 5,241,633 3,876,864 
Non-operating income__.......--.- 37,422 39.334 441,860 404,475 
eae ee 749,426 , 479,481 5,683,494 4,281,340 
Deductions from gross income... =. 225,598 216,621 2,430,884 2.371,726 
a ee ere 523,828 262,860 3,252,609 1,909,614 


Wisconsin Central Railway Co. 


— Month of November-— —Jan. 1 to Nov. _ 
1923. 1922. 1923. 1922 

















$ $ 

Freight revenues- -.--.------------ 1,273,498 1,413,538 14,548,936 12,991,646 
Passenger revenues__......------ 224,878 226,617 2,944,015 2,759,301 
All other revenues. -------------- 124,728 — 151.767 1,457,067 1,500,402 

"FOGG. POVORUSS ...cccuccccccce 1,623,105 1,791,923 18.950.019 17,251,350 
2s Sia ae Ms GID. acccccsccas 234,246 228,213 2,239,667 2,180.011 
Oi. Ge Bes SOI. oc cncccccecus 258.951 354.576 3,247,774 2,558,788 
‘eens Gipemee. ......-....ccce 25,345 25,076 278,324 278,080 
Transportation expenses_--.--.--- 684,192 854,968 8,241,938 7,663,491 
General] expenses---~-.----------- 54,200 53,242 616,751 538,450 

IIIS b.  eccecccccncee 1,256,937 1.516.077 14,624,456 13,218,821 
Net railway | =e 366,168 275,846 4,325,562 4,032,528 
Taxes and uncollectible revenues- - 89.351 83.466 1,032,824 898 566 

Net revenue after taxes, &c..-.-.- 276.816 192.379 3,292,738 3,133,962 
Hire of equipment—Dr-__.....-.- 72,684 48,420 703,329 370.431 
Rental of terminals—Dr_.-------  - 46,099 47,912 518,236 569,862 

SK, CINE GE ccccacccccccce ~ 158.0339. 96.046 2,071,172 2.193.668 
























lal ala a 


a a py 
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Southern Pacific Union Pacific 








Railway operating expenses... 18,115,621 17,068,877 190086,142 175618 
Income— 





— Month of Norember— —Jan. 1 to Nor. 30— — Month of November— —Jan. 1 to Nov. 30— 
1923. os 5K 1923. 1922 1923. 1922. 1923. 9 

Average miles of road operated... 11,240 11,222 11,230 11,224 Average miles of road operated _. 9,496 9,563 9,481 9,558 

Revenues— $ bY $ $s Frog ating Revenues— - = £ 
|e ea ne 18,981,759 17,059,070 184666,512 164511,378 ht revenue __..............15,963,860 14,439,270 145376,581 129603 ,844 
a a 4,938,295 4,602.214 56,612.996 53,653,125 | Passenger revenue .............. 2,726,458 2,661,130 33,093,195 31,030,352 
a 323,004 358.829 3.499.677 3.228.378 | Biall revemme.....cccccccccccccce 391,929 400,247 4,085,542 3,961,133 
SR RG ON 721,471 1,027,373 7.122.889 6. 799. 930 | Express revenue................ 507,975 501,571 4,348,010 4,154,694 
other transportation......... 609,363 536,006 6,174,097 5,308,869 | All other transportation.......-.- 405,126 331,447 4,513,114 3.930.632 
aout, MEALS pegtaQaiiigp eateries 587,581 506.714 6,342,284 nay PE | DRS scciansendadbecmenenen 353,993 316,569 3,532,156 3.058,316 

Oo t facilit —Credit scala ditatedindindedadicandiatis 18,084 12 701 160,610 09,363 | 9 Cc § 65 7 040. FOR 175722 aC 

Jeint facility—Debit Shane ao 1.615 5.6: 52 53.833 60, 107 | pment dy poatens sevenaes eee” 0, 34 9,341 18,6 90,23 4 194948,598 175738,991 
Railway operating revenues-_-.-__26.174,945 24,099,331 264525,234 239082,507 | Maintenanceof way andstructures. 2,840,500 1,814,410 28,620,714 25,631,771 
Ezpenses— Pnimpenance of equipment_...... < 3,304, 025 3,526,285 38,761,488 35,260,379 
Maintenance of way and structure. 2,547.200 3,194,739 37,968,142 33,383,869 | are PROPER: tented ere 300,228 283,371 3,314,763 3,127,607 
Maintenance of equipment------. 4.415.934 4,596,320 46,526,180 43,469,400 | TE 5c cnnnarebebewe 6,004,602 6,129,872 59,914,580 57,226,865 
Raa ere a A a $44,295 394.848 4,547,879 4,001,709 iscellaneous operations. ......-. 324,263 316,804 + 747,068 3,518,342 
gepaeportation EE IEEE IE BS 8,752,090 7,930,136 90,077,250 84,021.035 ee amish th i as cnn dite ti lee an aah 611,037 565,895 6,167,453 6,403,126 
M i de ins 336,123 329,315 4,021,912 2 eet lee | Transport’n for investment—Cr-- 6,725 4,698 123,312 80,084 
General Se Pea ae 717,855 694,238 7,820,854 7,544,477 | 7a 7 oO: > A22 O20 1- > FF aR NOR 
oA is doo tae o- ears 97 R78 125,035 876/077 1.302,910 | eo operating expenses......13,017,930 12,633,939 140402 ,754 131088 ,006 








35. nen rev. from aw operations... 7,331,411 6,016,295 54,545,844 44,650,985 

Railway tax accruals._.......... 7. 2! 50,061 1,126,199 12,438,299 12,573,000 

Net rev. ome sainey epeatieas.. 8,059,323 7,030,354 74.439,091 63,464,153 | pagetectione rabway revenues... 1,360 1, 518 20,691 13,570 
Railway tax accruals.__......... 2,264,569 1,863,158 18 110, 589 16,655,824 | Railway operating income_.___.-. 6,079,990 4,888.5 42,086,854 32,064,415 
Uncoliectible railway revenues-_--.. 9,584 6,459 75,709 96,288 | Equipment rents, net..........-. 780,645 203, 350 4,617,218 1,493,118 
ment rents (net)........... —640,820 —240,212—5,184,567—3,449,7 ih Joint facility rent, net_.........- 65, 146 73,368 832,358 673,627 

Joint facility rent (met)......--.- __ Cr4,645 2.291 Cri80.891 Cr241.805 FERRELL ES _- 5,234,199 611.855 36,637,278 29,897,670 
Net railway operating income... 5.148.993 4,918,353 51,249,116 43.504. 087 | Oper. ratio (revenues over exp.)-. 63.97 % +80. 20% 72.02% 69.45% 





























BLAIR & Co. 


INCORPORATED 


24 BROAD STREET 
NEW YORK 


INVESTMENT SECURITIES 


Boston Buffalo Chicago 
Cleveland Los Angeles Milwaukee 
Minneapolis Philadelphia Pittsburg 


Rochester San Francisco St. Louis 
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